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rise Financial Bes oe. Financial on Financial 
THE FARMERS’ LOAN & TRUST| HARVEY FISK & SONS | 
» COMPANY. 62 Cedar St. THE LIBERTY 
NEW YORK: 


Foreign Exchange, Cable Transfers, 
Letters of Credit, Payable through- 
out the world 


The Company is a legal depositary for 
moneys paid , > Court, —_ is author- 
ized to act. xecutor, trator, 
Trustee, ‘Guerdlan, Hecsrer aa in all 


other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

game a deposits upon Certificates of 

or sub: dee ag and allows 


Banks and also for moneys of the City 
of New York. 
Fiscal Agent for States, Counties and 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS BERLIN 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


ents: 
MIDDENDORF, WILLIAMS & CO., Inc. 


GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President. 
JAMES McCUTCHEON, Vice-Pres. 
WILLIAM L. DOUGLAS, 2d Vice-Pres. 
ARTHUR W. SNOW, Cashier. 
RALPH T. THORN, Asst. Cashier. 








THE 
AMERICAN EXCHANGE 


NATIONAL BANK 
NEW YORK 


Resources over $70,000,000 





BANKING SERVICE develops improve- 
ments as business requirements demand 
them. This bank constantly aims to 
meet the requirements of its customers’ 
business consistent with legitimate bank- 
ing rules. 


THE FOURTH NATIONAL BANK 


UNITED STATES GOVERNMENT, 
MUNICIPAL AND RAILROAD 
BONDS 
Tndustrial bonds ylelding high 


returns and issued under mort- 
gages conserving the principal. 


Seinen 


Circular on Application 


The Natiénal Park Bank 
of New. Y ork: 


Organized 1856. 








Capital . eR PDs erry . 35,000,000 00 
Surplus and Profits. . . 14,000,000 00 
Deposits March 4, 1914. : 124,000,000 90 


‘ RICHARD: DELAFTELD, 
GILBERT 3. THORNE, JOHN ©. McKEON, 
ice- President. 1co-Prestdent. 
JOHN 3. VAN CLEAF, WILLIAM 0. 0, JONES, 
Vice-President 
MAURICE H. EWER, WILLTA MAIN 
Cashter, TAMA 
FRED'E 9. FOXCROFT, LOUIS ¥. SATLER, 
~ Cashier. 
an. ay anaes. asus pos Dept. 


NATIONAL BANK 


OF NEW YORK: 
139 BROADWAY 


Capital - - $1,000,000.00 
Surplus & Profits $2,828,046.76 





HARRIS, FORBES. & Co 


Successors to 


N. Wi: Harris & Go. 
NEW YORK 


Pine Street, Corner William 
NEW YORK 


Act as fiscal agents for municl- 
— and corporations and 
deal in Government, municl- 
~ pal, railroad and public utility 


BONDS FOR INVESTM ENT 


List on Application 
Cable Address SABA, NEW YORK 





THE 
MECHANICS AND METALS 
NATIONAL BANK 
50 Wall Street 


$6,000,000 
2 8,000,000 


Capital, 
Surplus and Profits, 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





First National Bank 
of Philadelphia 
NO. 1 


315 CHESTNUT STREET 





OF THE CITY OF KEW YORK 


JAMES G. CANNON, President 





EDWARD B. SMITH & CO. 


Broad and Chestnut Streets, 
PHILADELPHIA 


27 Pine Street, NEW YORK. 


Investment Securities 


Members N. Y. and Philadelphia Stock Exchanges 





TheChase National Bank 
of the City of New York 


United States Depository 





Capital - - . - $5,000,000 
Surplus and Profits (Earned) - 10,153,295 
Deposits - - - - 149,023,994 





OFFICERS 
A. BARTON HEPBURN, Chairman. 


ALBERT H. WIGGIN, President 


SAMUEL H. MILLER, Vice-President 
EDWARD R. TINKER Jr., Vice-President 
HENRY M. CONKEY, Cashier 
CHARLES C. SLADE, Asst. Cashier 
EDWIN A. LEE, Asst. Cashier 

WILLIAM E. PURDY, Asst. Cashier 
ALFRED C. ANDREWS, Asst. Cashier 


DIRECTORS 
Henry W. Cannon John I. Waterbury 
James J. Hill Albert H. Wiggin 





ACCOUNTS INVITED 





Grant B. Schley George F. Baker Jr., 
A. Barton Hepburn Francis L. Hine 
John J. Mitchell 








— 
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J. PD. MORGAN 





Wall Street, Cornergf Broad 
3 52 WILLIAM STREET 
NEW YOR NEW YORK 
PHILADELPHIA 


on eke 


estnut Streets 





MORGAN, GRENFELL&CO., LONDON 


No. 22 Old Broad Street 





MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 





Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in al 
parts of the world. 





Brown Brothers & Co., 


_ PHILA. NEW YORK. 
59 Wall Street. 
_» ALEX. BROWN & SONS, BALTIMORE. 


Connected by Private Wire. 


BOSTON. 


Mems. N. Y., Phila., Boston & Balt. Stock Exch. 


Buy and sell first-class In- 


t Securit! Agents and Correspondents of the 
miion’ Hsceve’ accounts LnVestment Messrs. ROTHSCHILD, 

& Benes, Denberts. ot nere- ae London, Paris and Vienna. 
tions, Firms and Individuals Securities 


on favorable terms. Collect 
drafts drawn abroad on all points in the Unitec 
States and Canada: and drafts drawn in the Unitec 
States on foreicn countries, including South Africa 
INTERNATIONAL CHEQUES. 
CERTIFICATES OF DEPOSI' 


Buy and sell Bills of Exchaneg¢ 
and make cable transfers on a) 
Issue Commercial and 


Letters 
oints. 
Fravetlers’ Credits, available in 


of Credit all parts of the world. 
BROWN, SHIPLEY & CO., LONDON 


TAILER &@ 


14 Wall Street, New York 





BANKERS 


INVESTMENT 
SECURITIES 


Members of the New York Stock Exchange 





Winslow, Lanier & Co. 


69 CEDAR STREET 





NEW YORK 
BANKERS. 
Deposits Received Subject to Draft, Interest 
Allowed on Deposits. Securities 


Bought and Sold on 
Commission, 





Foreign Exchange, Letters of Credit 





Kean, Taylor & Co. 





Investment Securities 


30 Pine Street 
NEW YORK 


134 So. La Salle St. 
CHICAGO 





John Munroe & Co. 


NEW YORK DOSTON 
Letters of Credit for Travelers 


Gommercia! Credits. Foreign Exchange 
Cable Transfers. 





& CO. 





—— 


Maitland, Coppell & Co. 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, sagraghte Transfers, 
Lett it 


ers of Cre 
on 
Uni f London & Smiths Bank, m 
nion o Hite ong Limited 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 
BANKERS. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw bills of Exchange and make Telegraphic 


Transfers to EUROPE, Cuba, and the 
other West Indies, Mexico and California 


Execute orders for the purchase and sale o! 
Bonds and Stocks. 





Graham, Vaughan & Co. 


44 Pine Street, New York. 
BANKERS 


INVESTMENT SECURITIES 


MEMBERS NEW YORK STOCK EXCHANGE 








Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico 
Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stuk Bank. 
Limited. 


Paris Bankers—Banque Francaise—Heine 
& Co. 





NEW YORK 


Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 


Capital. P Ps $1,000,000 
Surplus earned ° 500,000 


Foreign Exchange bought and sold. Cable 
Transfers. Commercial and Travelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 


HEIDELBACH, ICKELHEIMER & CO. 


BANKERS 
37 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale 0 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credit: 
available in all parts of the world. 


Schulz & Ruckgaber 


BANKERS. 
15 William Street, New Yorl 
Members New York Stock Exchange. 
Correspondents of Messrs. 
Fruhling & Goschen, London. 
John Berenberg-Gossler & Co., Hamburg. 
Marcuard. Meyer-Borel & Cie., Paris. 
Bremer Bank Fillale der Dresdner Bank 
Bremen. 
Issue Commercial and Travelers’ Credits. 
Buy and Sell Bills of Exchange. 
Cable Transfers & Investment Securitics 











MUNROE & CO., Paris 





Investment Wouses and Drawers of Foreign Exchange 


LLL eee Seen 


Kidder, Peabody & Co. 


115 DEVONSHIRE STREET, BOSTON 
56 WALL STREET, NEW YORK 


INVESTMENT SECURITIES 
FOREIGN EXCHANGE 
LETTERS OF CREDIT 





Correspondents of 
BARING BROTHERS & CO., LTD., 
LONDON, 





J. & W. Seligman & Co. 


NEW YORK 





Buy and Sell Investment Securities 


Issue Letters of Credit for Travelers, 
Available in all Parts of the World 





DRAW BILLS OF EXCHANGE AND MAKE 
TELEGRAPHIC TRANSFERS OF MONEY TO 
EUROPE AND CALIFORNIA, 





Seligman Brothers, London 
Seligman Freres & Cie., Paris 
Alsberg, Goldberg & Co., Amsterdam 


The Anglo and London- Paris National 
Bank of San Francisco, Cal. 





Redmonda.ce 


33 Pine Street, New York 
35 Congress Street, Boston 


Receive accounts subject to Sight 
Draft, allow interest on Accounts 
and draw Drafts, Letters of Credit, 
Travelers’ Cheques and Cable 
Transfers on all banking points. 
Buy and sell Securities on Com- 
mission and act as fiscal agents 
for Corporations. 


Members New York Stock Exchange. 


HIGH-GRADE 
Investment Securities 





Granam & Co. 





BANKERS 

435 Chestaut Street 

FHILADELPHIA 
Government and Municipal Bonds, 
Securities of Railroads, Street 


Railways and Gas companies 
of established value. 





Act as Financial Agents 





Issue Foreign and Domestic Letters ov 
Credit and Traveicrs’ Cheques. 


e . 
“{Phite & Go, 
BANKERS 
30 Pine St New York 
Cable Address ‘“‘Whitepar’”’ 


INVESTMENT SECURITIES 


Deposit Accounts received 
subject te cheque 


White, Fellner & Co., London 
White, Fellner & Elliott, Liverpoel 
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Lee, Higginson &Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 


| Bank Buildings, Princes Street, 
LONDON, E. C. 





Hornblower & Weeks 


BANKERS 


MEMBERS NEW YORK, 
BOSTON. CHICAGO STOCK EXCHANGES 


Direct Private Wires to all 
Principal Markets 


INVESTMENT SECURITIES 


42 BROADWAY, NEW YORK 
60 CONGRESS ST., BOSTON 


Chicago Detroit Providence 


Hartford Newport 





Wm. Morris Imbrie & Co. - 


BANKERS 


(Established 1882) 


61 BROADWAY NEW YORK 


Harris Trust Building, Chicago 





Blake Brothers & Co. 


44 Wall Street 30 State Street, 
NEW YORK BOSTON 
Dealers in 


NEW YORK CITY 
and other MUNICIPAL BONDS 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


Members New York & Boston Stock Exchanges 


BOISSEVAIN & CO. 


24 BROAD STREET, 
NEW YORK. 
Members New York Stock Exchange. 
Adolph Boissevain & Co., 
Amsterdam, Holland. 


TRANSACT A GENERAL BANKING AND 
STOCK EXCHANGE BUSINESS. 








BOND &GOODWIN 


BANKERS 


Corporation and Collateral Loans 
Commercial Paper 


also 
INVESTMENT SECURITIES 


Members New York Stock Exchange 
and Boston Stock Exchange 

230So0. La Salle St. 
CHICAGO 


RK Caregress St. 


BOSTON 


111 Rroadway 
NEW YORK 


Inbestment and Financial Houses 


Wwm.A.Read& Co. 


Investment Securities 


NASSAU AND CEDAR STREETS 
NEW YORK 


CHICAGO PHILADELPHIA BOSTON 


LONDON 





Goldman, Sachs & Co. 


BANKERS 


60 WALL STREET, NEW YORK 
CHICAGO BOSTON 
Members of New York & Chicago Stock Exchanges 


Execute orders for purchase and 
sale of Stocks and Bonds 
Buy and Sell Foreign Exchange. 
CABLE ADDRESS, “COLDNESS” 





Issue Commercial and Travelers’ 
Letters of Credit 


Avallable in all parts of the world. 
DEALERS IN 

Investment Securities 

and Commercial Paper 





HERBERT GREEN & Co, 


BANKERS 


CHICAGO 
137 South La Salle St. 


PARIS 
20 Rue Joubert 


Financing 
Railroad Bond Issues 
Railroad Equipment Securities: 


Correspondence Invited. 





$140,000 
St. Joseph, Mo., School Dist. 41/¢ 


Serial 1919-1934 } 
Price to Yield 4.25% 


SMITH, MOORE & CO. 


509 OLIVE ST., ST. LOUIS, MO. 





Perry, Coffin & Burr 


New York 
55 Wall St. 


Boston 
60 State St. 


We purchase entire issues 


PUBLIC UTILITY BONDS 





CRAMP, MITCHELL & COMPANY 


BANKERS 


Investment Securities 


Members 
Philadelphia & New York Stock Exchanges 





1411 Chestnut St., Philadelphia 





PPLE PLL EEA 
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Millett, Roe & Hagen 


52 William Street New York 


Dealers in 


HIGH-GRADE BONDS 


Members New York Stock Exchange 


Boston, 15 Congress Street 
Hartford, 36 Pearl Street 


N. W. Halsey & Co. 


Government, Municipal, Railroad 
and Public Utility Bonds 


Fiscal Agents for Cities and Corporations 





49 Wall St., New York 


Philadelphia San Franciseo 
Londen Geneva 


Chicago 





FISK & ROBINSON | 


26 Exchange Place New York 


Government Bonds 
N. Y. State and City Issues 


Investment Securities 





WILLIAM P. BONBRIGHT & COMPANY 


Incorporated® 


14 WALL STREET, NEW YORK. 
PHILADELPHIA BOSTON DETROIT 
LONDON—William P. Bonbright & Co. 

PARIS—Bonbright & Co. 


Selected Public Utility Securities 


Bonds and Preferred Stocks 





Hirsch, Lilienthal & Co. 


BANKERS 
115 Broadway, New York 


BONDS AND STOCKS 


Members New Ycrk Stock Exchange 





KENNETT CoWAN & COMPANY 


BANKERS 


The Rookery, Chicago 
National City Bank Bldg., New York 
Ford Building, Detroit 





CHARLES FEARON & CO. 


BANKERS 
meaeia York Stock Exchange 
Philadelphia Stock Exchange 
INVESTMENT SECURITIES 
GUARANTEED STOCKS AND BONDS 


Pennsylvania RR. System 
Reading Railway System 





_}333 Chestnut St., 


PHILADELPHIA 
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DEUTSCHE BANK 


BERLIN, W 
Behrenstrasse 9 to 18 


M. 115,000,000 


Dividends paid during last ten years: 
12, 12, 12, 12, 12, 12%. 124%. 124, 124.124% 





Branches 
BREMEN, DARMSTADT, DRESDEN, 
FRANKFORT-O-M., HAMBURG, LEIPSIC, 
MUNICH, NUREMBERG, AUGSBURG, 
GHEMNITZ, MEISSEN, WIESBADEN, 
_.BRUSSELS, CONSTANTINOPLE. 
and the 


Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St. 
LONDON, E. C. 


BANCO ALEMAN TRANSATLANTICO 


(Deutsche Ueberseeische Bank.) 





GAG Rhine cnditintbbnnkaitintinns: ($7,143,000) 
M. 30.000,000. 
RE Y Bsecncacaddciastbatcaces ($2,103,800) 
M.. 8.836.000 
HEAD OFFICE 
BERLIN 
Wilhelmstrasse No. 71. 
Branches : 
ARGENTINA: Bahia Blanca, Buenos Aires, 
Cordoba,..Mendoza, Rosario de Santa Fe, 


BOLIVIA,: La Paz, oot 

OHILL: Bini Antctegeste, Arica Concepcion, Iquique. 
Osorno, Santiago, Temuco, Valdivia, Valparaiso 

PERU : . Callao, Lima, Trujillo. 

URUGUAY : Montevideo. 

SPAIN : Barcelona, Madrid. 

BANCO ALLEMAO TRANSATLANTICO 
SRARI.:. Rio de Janeiro, Petropolis, Sao Paulo, 


Bills sent for collection, negotiated or 
advanced upon. 


° ote ag 6 — letters 
of pe heh ‘issued. e codes. 


London peti : 
DEUTSCHE BANK (BERLIN)LUNDON AG’'Y 
GEORGE Y'D, LOMBARD ST., LONDON, E.C, 





Direction der 
Disconto-Gesellschaft 


ESTABLISHED 1861 


BERLIN W, 43-44 Behrenstrasse 
BREMEN, ESSEN, FRANKFORT-o-M. 
MAINZ, SAARBRUCKEN 
CUSTRIN, FRANKFORT-0-0.. HOCHST-o-M 
HOMBURG v.d H., OFFENBACH-o-M. 
POTSDAM, WIESBADEN 
LONDON, E.C, 

53 Cornhill 


CAPITAL ... . . $ 47619048 
At 200000 000 





RESERVE . «1s ses 

AM 81 800000 

With the unlimited personal liability 
of the following partners: 

Dr.A.-SALOMONSOHN | Dr. G.SOLMSSEN 
M. SCHINCKEL H. WALLER 
Dr. E. RUSSELL Dr. E. MOSLER 
F. URBIG 


$ 19 357 143 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND 


CAPT Ab, acon ot &s cu cc ccna ct Sh, 5100008 00 
Head office: HAMBURG. 
Branches: RIO DE JANETRO, SAO PAULO, 
SANTOS, PORTO ALEGRE, BAHIA. 


BANK FUR CHILE UND 
DEUTSCHLAND 


CAPITAL----.---......---- --M. 10,000,000 CO 
HAMBURG. WITH BRANCHES IN CHILi 
(BANCO DE CHILE Y ALEMANTA), ANTOFA 
GASTA, CONCEPCION, SANTIAGO, TEMUCO 
VALDIVIA. VALPARAISO. VICTORIA; AN! 
IN ROLIVTA (BANCO DE CHILE Y ALE 
MANIA, SECCION BOLIVIANA), ORURO 


LONDON AGENTS: 
DIRECTION DER _DISCONTO-GESELL- 
SCHAFT, 53 CORNHILL, E. G, 








Foreign 
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The Union Discount Co. 
of London, Limited 





39 CORNHILL. 
Telegraphic Address, Udisco, London. 
Capital Subscribed -- ---.---.-.-..-...$7,500,000 
Paid-Up- -- -----------------------. 3.750 000 


Reserve Fund ---------------------- 3,350,000 
_ $5—£1 STERLING. 

NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 14% Per Cent. 
At 3 to 7 Days’ Notice, 134 Per Cent. 

The Company discounts a on bank and 
mercantile acceptances, recelyes money on de- 


posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 





Anglo-Austrian Bank 


Established 1864. 





PAID UP..22<9-.020--- 
CAPITAL (100 Million Crowns) $20,000,000 
RESERVE FUND----__.--.-..._.. $5,400,000 


(27 Million Crowns) 


Head Office in Vienna: I. Strauchgasse, 1. 
London Office: 31 Lotibard Street E. C. 


Branches in ‘Adstria- 
Bodenbach, Brunn eo t, 


Czernowitz, Eger, Faikenau, Su treknttbet so 
avlubed” K Shanalatad.. eee euburg ine 
ar arslinen nz, 
Marburg Pardubite Pilsen, ‘Pirano, 
Roasts. | St. Poelten, Saaz, Te litz. 
Trautenau, Trieste, Turn, Wels, 


ati 


BANCA COMMERCIALE : ITALIANA 


Head Office MILAN 


Paid-up Capital... ---.2.$26,000,000 
Reserve-........-. outenmon' 
BRANCHES IN ITALY: 

ALESSANDRIA,ANCONA,BARI,BERGAMO, 
BIELLA, BOLOGNA, BRESCIA, BUSTO 
ARSIZIO, CAGLIARI, CARRARA, CATANIA, 
OOMO, CREMONA, FERRARA, FLORENCE, 
GENOA, LEGHORN,... LUCCA, SSINA, 
MESTRE, NAPLES,ONEGLIA, PADUA, PAL- 
ERMO, PARMA -PERUGIA,PIACENZA, PISA, 
PRATO, REGGIO EMILIO, ROME, SALER- 
NO, :SALUZZO, SANT’ AGNELLO, SAM- 
PIERDARENA, SASSARI, SAVONA, SCHIO, 
SESTRI PONENTE, SYRACUSE, TERMINI 
IMERESE, TRAPANI, TREVISE, TURIN. 
ODINE, VENICE, VERONA, VICENZA. 


Agents in London for 
sSANQUE FRANCAISE ET ITALIENNE POUR 
“AMERIQUE DU SUD: BUENOS AIRES, 
!10 DE JANEIRO, SAN PAULO, SANTOS, &c. 
-ONDON OFFICE, 1 OLD BROAD ST.., E. C. 
Manager, S. J- Bieber- 








Swiss Bankverein 


Sch weizerischer Bank verein 


Basle, Zurich, St. Gall, Geneva, Lausanne 


at Bienne, Aigle, Chiasso, —_— 
Rorsehach , 


Agencies 


LONDON OFFICE, 43 Lothbury, E. C. 


West End Branch -- -. -..-11 Regent Street, 
Waterloo Place. S. W. 


vapital paidup, . Frs.82,000,000 


Surplus, . . . . Frs.26,750,000 





The National Discount 
Company, Limited 


35 CORNHILL, LONDON, E. 
Cable Address—Natdis, London. 
subscribed Capital. ............ ~-$31,166,625 


= = ca = Cc 


aide CARE .<. oc cocdccstctecccs Geet 

teserve Fund. -...--.-. eres © oe 
($5=£1 STERLING. ) 

NOTICE _IS HER®BY GIVEN that the 

tATes OF INTEREST allowed for mone) 


m deposit are as follows: 
\t Call 14% Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notice, 134 Per Cent. 


Approved bank and mercantile bills discountec 
Money received on deposit at rates advertise: 
rom time to time and for fixed periods upo: 





specially agreed terms. 
Loans granted on approved negotiable securities. 


PHILIP HAROLD WADE Manager. 








Bankverein Suisse ” 








NATIONAL BANK 
OF CUBA 


Capital, Surplus and \ 
ndivided Profits - {$6,400,000 
Assets - - - - - = 38,000,000 
Cash - - - 13,500,000 
HEAD OFFICE—HAVANA 
Branches 


84 GALIANO ST., HAVANA. 
232 MONTE ST., HAVANA. 
PRODUCE EXCHANGE, HAVANA 
234 ot DEL MONTE ST., HAVANA. 


CAR . SAGUA LA GRANDB, 

CLENFUEGOS, CAMAGUEY 

MANZANILLO SANCTI SPIRITUS, 

GUANTANAMO, UCES, 

SANTA CLARA, HOLGUIN, 

PINAR DEL RIO, COLON 

CAMAJUANTI, PLAC TAS, 

CIEGO DE AVILA, TRINIDAD. 

MATANZAS, SANTO ‘SOMINGO, 

SANTIAGO, GU INES, 

CAIBARIEN GIBARA 
GUANABACOA 


NEW YORK AGENCY—1 WALL ST. 
Collections a Specialty. 
Sole Depositary for the Sands of the Republic ef 
Members American Bankers’ Association 
Cable Address—Banconac 


Swiss Banking Association 


ST. GALL—WINTERTHUR—ZURICH 





Agencies in all principal Cities in 
Eastern Switzerland 
Capital m4 = Fcs.36,000,000 
Surplus 10,000,000 


Cable Address “Bankunion” 


Banking business transacted of 
every description. 


Wiener Bank - Verein 


ESTABLISHED 1869, 
CAPITAL (fully paid) $26.342,000 
$8,308,000 





RESERVE FUNDS 


HEAD OFFICE, VIENNA (Austria) 
24 Vienna Branch Offices. 
Branches in Austria-Hungary 
Agram, <Aussig a-E., Bielitz-Biala, 
Bozen, Briinn, Budapest, Budweis, 
Carlsbad, Czernowitz, Kriedek-Mistek, 
Graz, Innsbruck, Jiagerndorf, Klagen-' 
furt, Krakau, Lemberg, Marienbad, 
Merah, Nowosielitza, Pardubitz, Pilsen, 
Prag, Prossnitz, Przemvysl, Salzburg, 
St. Pélten, Stanislau, Tarnopol, Tarnow, 
leplitz, Teschen, Villach, Wr. Neustadt 

q Zwittau. 
Branches in Turkey 
Constantinople, Smyrna 





Hong Kong & Shanghai 


BANKING CORPORATION 


Pald-up Capital (Hong Kone Currency) _--. $15,000,000 

Reserve 7-5 Gold _- “$15,000,000 -~- $32,650,000 
In Stiver_. 17,650,000 

Reserve Liabilities of Proprietors. _._...... 15,000,000 


GRANT DRAFTS, ISSUE LETTERS OF CREDIT 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET 
TLEMENTS, INDTA 


WADE GARD'NER, Agent, 36 Wall St. 


INTERNATIONAL BANKING 
CORPORATION. ‘%*,% Att 5! 


NEW YORK 
CAPITAL & SURPLUS, $6,500,000 
Buy and Sell Sterling and Continental Exchange 
and Cabie Transfers Negotiate, Draw or 
Receive for Collection Bills on Potntes tn 
the Orient. Issue T.etters of Credit 
tranches at London, Bombay Calcutta, Singapore. 
Ca ton, Hong Kong. Manila. Cebu Shanghai, 
Peking, Hankow, Kobe. Vokohama. San Fran- 
cisco, City of Mexico, Panama, Colon. 











GEO. B. EDWARDS 
BROKER 
Tribune Building, NEW YORK, N. Y. 


FOR SALE.—Timber, Coal, Iron, Ranch and 
other properties. 


Confidential Negotiations, Investigations. 
Settlements, Purchases of Property. 
United States, West Indies. Canada, Mexice 
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Canadian © 
Municipal Bonds 
We invite correspondence 


regarding Canadian Municipal 
Debentures to yield from 


5% to 6% 
Wood , Gandy 
B Co 


Toronto Saskatoor 


14 Cornhill, London, E.C. 





CANADIAN 


GOVERNMENT 
& MUNICIPAL 


BONDS 
A. E. AMES & CO. 


Established 1889. 
Investment Bankers 


UNION BANK BLDG., TORONTO 
Members Toronto Stock Exchange. 





o———__ 


Foreign 





Berliner 
Handels-Gesellschaft, 
BERLIN, W., 64 


Behrenstrasse 32-33 and Franzosische-Strasse 42 
Telegraphic Address—Handelschaft, Berlin. 





ESTABLISHED 1856 


Banking Transactions of Every Description 





M. 110,000,000 
- M. 34,500,000 


Capital, 


Reserve, 





BANK OF HAVANA 


76 CUBA STREET 


CARLOS DE ZALDO, President 
JOSE I. DE LA CAMARA, Vice-President 
issiiemiiaiininiins 

John E. Gardin 


Alvin W. igrect | New York Committee. 
James H. Post 


Acts as Cuban correspondent of American 
banks and transacts a general banking business. 


Capital, $1,000,000 








Adrian H. Muller & Son 


AUCTIONEERS 


Office, No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
or 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 


PRPRPPP PPP PPP PPP LP LPS SSP LL LD PLP LID PPL PPP LPP PPP 


Canadian 





BANK OF MONTREAL 
(Established 1817) 

CAPITAL paid up - - - $16,000,000 
REST, 16,000,000 
UNDIVIDED PROFITS, 1,046,217 


Head Office—Montreal. 

Rt. Hon. Lord Strathedna and Mount Royal, 
G.C.M oy G. C. V. O.—Honorary President 

MEREDITH, President 

Sir Fred’k Willie rolee: Gen. Manager 


NEW YORK AGENCY 
64 WALL STREET 
R. 


b% SEDER, 
Ww. | Agents. 





J. ip MOLI NEUX, 


Buy and Sell Sterling and Continental Exchange 
and Cabie Transfers; issue Commercial and Trav- 
eiers’ Credits, available in any part of the world; 
issue drafts on and make collections at all points in 
the Dominion of Canada and Newfoundland. 


London Office, 47 Threadneedle St., E. C. 
G. C. CASSELS, Manager. 


The Bank of 
British North America 


Established in 1836 
qecotperated by Royal Charter in 1840 
New York Agency opened 1843 


Paid-up Capital ...--.-.----£1,000,000 Sterling 
Reserve Fund..-.---.-.-..-.-- £620,000 Sterling 


Head Office: 
5 Gracechurch Street, London, E. O. 


New pork k Office: 62 Wall Street, 


t Agents 

p. oO HARRISON 

Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Grant Commercial and 
Travelers’ Credits and Cheques, available in aay 
art of the world. Issue Drafts on and make 
Jollections in all parts of Canada. 

Agents for Banco de Londres y Mexico, 
Mexico City and Branches 











THE BANK OF NOVASCOTIA 


(Incorporated 1832) 


PAID-UP GARITAL wioaccteneeanae 6,000,000 | J 
RESERVE FUND- -- -......2.2 2520 1,000,000 
TOTAL ASSETS, OVER ....0.-4e~ns- 80,000,000 


Head Office, Halifax, N. S. 
General Manager's Office, Toronto, Ont. 
}67 branches throughout Canada, Newfoundland, 
Cuba, Jamaica, Porto Rico, an Boston, Chi- 

cago and New York. C canal and Travelers’ 
C Credits issued, available in all parts of the world. 
Bills on Canada or West Indian erent favorably 
—— or collected by our, branches in the 
United 8 Correspondence solicited. 


New York Agency,’ 48 Wall Street, 


Caldwell, Agent. 
ee dents | London Joint Stock Bank,Ltd. 


in Bone ondents } Royal Bank of Scotland. 





ROYAL BANK OF CANADA 
Established 1869. 


Capital Paid Up Te taped 
Reserve Funds 13,500,000 


OL pe 
S. HOLT E. L. PEASE, 
President.’ _Vice-Pres. & Gen. Manager, 


Branches throughout the DOMINION OF CAN- 
ADAand NEWFOUNDLAND; in HAVANA and 
all pelocpal points in CUBA, PORTO RICO pee 
DOMINICAN REPUBLIC; in BAHAMAS, N 
sau; BARBADOS, Bridgetown; GRENADA, 
George's; JAMAICA, ‘ingston; TRINIDAD, 
Port of Spain and San Fernando. BRITISH 
GUIANA—Georgetown and New Amsterdam. 
LONDON OFFICE—5% Pook Buildings, 
Princes Phot 
New work ency—Cor. William & Cedar Sts. 
H. VOORHEES, Agent. 


Canadian Securities 


W. GRAHAM BROWNE & CO. 
222 St. James Street 
MONTREAL 


Correspondence Solicited 


H. 








“Table of Canadian Bond Issues” 


Giving essential details of all important bonds. 
Sent on application to Firms, Investors & Trustees. 


Greenshields & Company 


Members Montreal Stock 
Dealers in Canadian Bond Ieouee. 


16 St. Sacrament St., Montreal, London, Eng 


C. H. BURGESS & CO. 
CANADIAN 
MUNICIPAL DEBENTURES 











eee 


THE CANADIAN BANK 


OF COMMERCE 

HEAD OFFICE, TORONTO 
Ase GAPIIAL. - x55 nscpenca st $15,000,000 
REG ~~ 2. dam waste bo ew nd cb ci. $13,500,000 


NEW YORK OFFICE: 
16 EXCHANGE PLACE 
Wm, Gray and H. P. Schell, Agents 


Buy and Sell Sterling and Continental Exchange 
tS Cable Transfers. Collections made at fl 
pvolnts 

Travelers’ Cheques and Letters of Credit issued, 
available in all parts of the world. 


Banking and Exchange oe ga of every de- 
scription transacted with Canada 


LONDON OFFICE—2 Lombard Street, E. C. 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 

The Bank of Scotland, 

Lloyd's Bank, Limited. 


Merchants’ Bank of Canada 


HEAD OFFICE MONTREAL 
PAID-UP CAPITAL 
RESERVE FUNDS 
NEW YORK OFFICE, 63 and 65 Wall St. 
>be M. RAMSAY, 
C.J. CROOKALL, }Agents. 
218 branches in Canada, extending from the 
Atlantic to the Pacific. Good facilities for effect- 
ing prompt collections in Canada. Buy and sell 
sterling Exchange and Cable Transfers. Issue 
Commercial and Travelers’ Credits available in 
any part of the world. 
Agents in {endon Joint Stock Bank, Ltd. 


Great Britain| The Royal Bank of Scotland 
C. MEREDITH & CO., 
LIMITED 


Bond Brokers and Financial Agents 


BOARD OF DIRECTORS. 
. Meredith, President c. B. Gordon, Vice-Rres, 








8: R. Hosmer, Vm. MeMaster, 
7s OC. Macarow, 1 Robertson, 
. Baumgarten, Bartlett’ McLennan, 
Ny R H. B. MacDougall. 





A. P. B. Williams, Sec. J. M. Mackie, Treasurer. 





112 St. James St. 46 Threadneedle St, 
MONTREAL LONDON, E.C 
Canadian 


Government, Municipal 
and Corporation Bonds 


Domumon Secures 
CORPORATION: LIMITED 


TORONTO. MONTREAL .LONDON.ENG 





NESBITT,THOMSON &CO. 
Limited 
MUNICIPAL AND PUBLIC SERVICE 
CORPORATION BONDS 
222 St. James St., MONTREAL, CAN. 





Murray, Mather & Co. 
TORONTO 


N. B. Stark & Company 
MONTREAL 


CANADIAN 
INVESTMENT SECURITIES 





AMERICAN OFFICES 
New York 
52 Broadway 


Boston 
50 Congress St. 





TORONTO, CANADA 
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AAA” 


ESTABROOK & CO. 
BANKERS 


Members New York and Boston 
Stock Exchanges 


INVESTMENT SECURITIES 





15 State Street, - BOSTON 
24 Broad Street- NEW YORK 
HARTFORD BALTIMORE CHICAGO 





R. L. DAY & CO. 


35 Congress Street 
BOSTON 


HIGH-GRADE INVESTMENT BONDS 


Municipal and Railroad 


Members New York and 
Boston Stock Exchanges 


Correspondents: 


Remick, Hodges & Co., N.Y. 





$600,000 
City of Buffalo, N. Y. 
41s, 1934-1939 
Price to Yield 4.05% 


REMICK, HODGES & CO. 


Members New York Stock Exchange 
14 Wall Street, New York 


Correspondents: 


R. L. Day & Co., Boston 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
NEW YORK 


73 Pearl Street 
HARTFORD 


53 State Street 
BOSTON 





BONDS 


BAKER, AYLING & CO 
BOSTON 
PHILADELPHIA PROVIDENCE 
SPRINGFIELD, MASS. 





Tucker, Anthony & Co. 
BANKERS 
63 STATE ST. 60 PROADWAY 
BOSTON NEW YORK 
Members New York and F »ston Stock Exchange: 
Commission Orders E) :cuted in All Markets 
Dealers in Carefuliy Selected Railroad 
and Public Service Corporation Bonds 
FINANCE 


Public Utili.y Corporations 
of Demonstrated Value 


PRA AAPRAAAAAAAAA AAA RARER A RAAASAAS 


Bankers and Brokers 


RAARPPAPL OPA 


WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $12,500,000) 
71 BROADWAY, NEW YORK 





Established 1866 


H. F. BACHMAN & CO. 


BONDS FOR INVESTMENT 





1512 CHESTNUT ST., 14 WALL ST. 
PHILADELPHIA NEW YORK 


Members N.Y. and Philadelphia Stock Exchanges 





BERTRON, GRISCOM & CO. 


INVESTMENT SECURITIES 


Land Title Building, 40 Wall Street 
PHILADELPHIA. NEW YORK. 
19 Boulevard des Capucines 
PARIS 





ESTABLISHED 1865. 


5 Nassau St., N. Y. 





BANKERS 
MEMBERS NEW YORK STOCK EXCHANGE, 
Deal in 
Underlying Railroad Bonds 
and 
Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks. 
1852 Members New York Stoc: Exchange 1913 


Jas. B. Colgate & Co. 


Bankers and Brokers 


INVESTMENT BONDS 


36 Wall Street, New York 
729 15th Street, N. W., Washington, D.C. 


William Herbert & Co. 
MEMBERS N. Y. STOCK EXCHANGE 
Hanover Bank Building 
11 PINE STREET NEW YORK 


Effingham Lawrence & Co. 
Members New York Stock Exchange. 
111 BROADWAY, NEW YORK 
DEALERS IN 
GUARANTEED STOCKS 


We furnish quotations for the ““CHRONICLE” 
on guaranteed stocks 











| 








J.S. Farlee H.L. Finch W.S. Tarbell 


J.S. FARLEE & CO. 


| MEMBERS NEW YORK STOCK EXCHANGE 
Brokers and Dea'ters in 
INVESTMENT SECURITIES 
11 WALL STREET, NEW YORK 


LRRD APRA DRL APRA IAA LALA IR IRL ALARA ALAR PPP PPP PPP PPP 





roe 


ERVIN & COMPANY 


BANKERS 


New York Stock Exchange 
Philadelphia Stock Exchange 


BONDS FOR INVESTMENT 


Drexel Building, Philadelphia 
Long Distance Telephone No. L. D. 107. 


Members { 





T.W.STEPHENS & CO. 


BANKERS 
2 WALL STREET, NEW YORK 


INVESTMENT BONDS 


Interest allowed on accounts of 
Individuals and Corporations 





BONDS 


MEGARGEL & Co. 


35 Pine Street New York 





C. I. HUDSON & CO. 


Nos. 34-36 WALL ST., NEW YORE 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE 3070 JOHN 
Miscellaneous Securities 


in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES 





SIMON BORG & CO., 


BANKERS 
Members of New York Stock Exchange 
No. 20 Nassau Street New York 


HIGH-GRADE 
INVESTMENT SECURITIES 





JOHN H. DAVIS & CO. 


BANKERS AND BROKERS 
No. 10 WALL STREET 


Members N. Y. and Phila Stock Exchanges 
Orders for Stocks and Bonds executed upon all 
Exchanges in this country and La ae 
Especial attention given to supplying high-class 
INVESTMENT SECURITIES 


Interest Allowed on Deposits Subject to Check 


H. AMY & CO. 


BANKERS 
Members N. Y. Stock Exchange. 
44 AND 46 WALL ST., 


Transact a General Banking and Stock 
Exchange Business. 








W. H. Goadby & Co. 


Bankers and Brokers 
74 BROADWAY, NEW YORK 





NO. 
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PITTSBURGH 


LLL LL 


~ SAN - RANCISCO 





Donner, Childs & Woods 
Members New York Stock Exchange, Pittsburgh 
Stock Exchange, Chicago Board of Trade. 
INVESTMENT SECURITIES 


Union Bank Building, 
PITTSBURGH, PA. 





C. M. BARR & COMPANY 
INVESTMENT BONDS 


Commonwealth Bidz., PITTSBURGH. PA. 





WE WILL BUY 
Pennsylvania Municipal Bonds 


Offerings Solicited 
H-P.Taylor& CO. 
NEW YORK PITTSBURGH BUFPALO 





@uetations and Information Furnished on 
PITTSBURGH SECURITIES. 


BALLARD & McCONNEL 
Members Pittsburgh Stock Exchange. 
Commonwealth Bidg., PITTSBURGH, PA. 








PHILADELPHIA 


WwW. G. HOPPER. H. 8. HOPPER. 
Members of Philadelphia Stock Exchange. 


Wm. G. Hopper & Co. 


STOCK AND BOND BROKERS 





28 South Third Street, PHILADELPHIA 
Investments receive our attention. i 


Ge oe eeepanth investments. 


J. W. SPARKS & CO. 
The Bourse, Fourth Street, 
Philadelphia. 
PHILADELPHIA STOCK EXCHANGE 
NEW YORK STOCK EXCHANGE 
CRICAGO BOARD OF TRADE 











BALTIMORE 


— 


Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assete and 
earning power. 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 





Quotations and Information Furnished on 
Pacific Coast Securities 
Established 1858. 


SUTRO & CO. 


INVESTMENT BROKERS 


San Francisco Members 
410 Montgomery St. San Francisco Stock and 
Bond Exchange 


on 


LOS ANGELES 





TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES SAN FRANCISCO 





PERRIN 


DRAKE & RILEY 
(INCORPORATED) 


INVESTMENT SECURITI 
LOS ANGELES 








DENVER, COL. 


JAMES N. WRIGHT & CO. 


Western Municipal 
and Corporation Securities 


DENVER 











LOUISVILLE 





J. BARTH & CO. 
INVESTMENT SECURITIES 


J. J. B. HILLIARD & SON 


LOUISVILLE. KY. 
BANKERS AND BROKERS 





wee ae INVESTMENT BONDS 
os Bea + Ae —— STREET RAILWAY SECURITIES 
8. Fe Stock & Bond Ex. 608 RST Cerrespenéents: WALKER BROS.. 71 B'way,N.Y. 
Pacific Coast Securities | HENNING, CHAMBERS&CO. 


BYRNE & McDONNELL 


Members 
New York Stock 
San Francisco Stock and Bond Exchange 
Direct Private Wire to New York. 
60 Broadway Merchants’ Exch. Bidg., 
NEW YORK SAN FRANCISCO 





COLSTON, BOYCE & CO., 
Members Baltimore Stock Exchange 
BALTIMORE, WASHINGTON 

and SOUTHERN SECURITIES 


G. G. BLYMYER & CO. 
CALIFORNIA 
MUNICIPAL BONDS 
454 California 8t., SAN FRANOIS00 


es 








PORTLAND, OREGON 








ATLANTA 


SOUTHERN MUNICIPALS 
yielding 


4% a to 6% 
Robinson - Humphrey - Wardlaw Co. 


ATLANTA, GEORGIA 


——— 











MEMPHIS. 


~ JNO. L. NORTON 
Local Stocks and Bonds. 


86 Madison Avenue 


MEMPHIS, TENN 








PORTLAND, OREGON 





LADD & TILTON BANK 
PORTLAND, - OREGON 
Established 1859. 

Capital Fully Paid - $1,000,000 
Surplus & Undiv’d Profits $1,200,000 
ve M. Lada seth, teat. Oil ipae Oash. 
Fe ates We "id ae: Rawk. Caah. 


Interest paid on ie Deposits and Savings 








Accounts of Banks, Firms Carvecetions and 


MORRIS BROTHERS 


PORTLAND PHILADELPHIA 
NEW YORK 
Municipal and Corporation 
BONDS 


PAOIFIO COAST SEOURITIES A SPECIALTY 


Tennessee Rallway, Light & Pewer 
Commonwealth Power, Railway & Lisht 
Portland Railway, Light & Power 


LOOAL SECURITIES 
404 W. Main St., Louisville, Kg. 


MEMBERS: 
New York Stock Exchange 
Louisville Stock Exchange 


John W. & D. S. Green 


tftato allway it Consol be | Mtse. Oe 
si ee ty» Lewis ist Ge 


LOU ISVILLE, KY. 











NASHVILLE 


HENRY S. FRAZER 


NASHVILLE 


Southern Ice Securities 
Cumberland Telephone Bonds 
Nashville Railway Bonds 
City of Nashville Bonds 











Sherman R. Hall ©. Hunt Lewis 
HALL & LEWIS 
Investment Bonds 


Lewis Building, PORTLAND, ORE. 


NORFOLK, MA. 


etd 


MOTTU & CO. 


Established 1892. 
NORFOLK, VA. NEW YORK 
60 Broadway 


PARIS, 224 Rue de Rivoli 
INVESTMENTS 

















BUFFALO. 


AUSTIN, TEXAS 





BONDS 
. of the 
International Railway System 


and other 
Local Socurities 


TELLER & EVERS 


$14 Ellicott Square, Buffalo, N .Y. 


High-Grade Texas Bonds and Invostments 


SMITH & FULMORE 


AUSTIN, TEXAS. 


Paul H. Smith S. R. PFulmore 
Former State er Chief Clerk an@ bon@ 
BankExaminer. — ‘Olk. Atty-Gen'l's Dept. 











MOBILE 


MACARTNEY & SCHLEY 
STOCKS AND BONDS. 





NEW ORLEANS 





WADSWORTH & WRIGHT 
Members of New York Stock 








miodiv mals solicited. eare ) prepa 
furnis — = 


depositors. every 4 
istont with s 





MOBILE; ALABAMA 





Exchange 
2 WALL STREET NEW YORK 
Direct Oorrespondents In New Orleans 
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ST. Louis. 





Bankers and Brokers outsive Mew Pork 


PRP 





A.G.EDWARDS & SONS 
1 Wall Street 
in St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





William R. Compton Co. 


Mchts.-Laclede Bldg., ST. LOUIS 
111 West Monroe St., CHICAGO 
Pine St., cor. William, NEW YORE 


MUNICIPAL 
and other 
HIGH-CLASS BONDS 


DEALT IN 
CIRCULARS AND LIST ON APPLICATION 











PROVIDENCE. 





ALBERT P. MILLER Jr. 


INDUSTRIAL TRUST CO. BUILDING 
PROVIDENCE, R. I. 


Local Securities 
Gas, Elec. Lighting & Railway 
Bonds and Stocks 


BODELL&CO. 


PROVIDENCE, RHODE ISLAND. 
Boston Office, 3 Congress St. 


Bonds and Preferred Stocks 
of Proven Value 


Pere eee eee 


SAINT PAUL 


———er 





gules EBAUM 
eee BANK So 


© aND TRUSTCOMmPaANY © 
Corner Clark and Randolph Streets, Chicago. 


Capital and Surplus, $1,760,000 


6%% CHICAGO FIRST MORTGAGES 
Legal Investment for Banks, 
Suitable for Estates, tees, Investors, &o. 
Write for Bond Circulars. 

Domestic and Foreign Banking 





Sanrorp F Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Automatic 580-119 
Wabash 768 


A. O. Slaughter ¢ & Co. 
BANKERS AND BROKERS 
116 WEST MONROE STREET 


CHICAGO,ILL. 


New York Stock Exchange, 

New York Cotton Exchange, 

New York Coffee Exchange, 
Members; New York Produce Exchange, 

Chicago Stock Exchange, 

Chicago Board of Trade, 

St. Louis Merchants’ Exchange. 


Allerton, Greene & King 


THE ROOKERY, CHICAGO 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


List on Application — 


BONDS 
SHAPKER, ANDERSON&CO. 


234 SOUTH LA SALLE STREET 
CHICAGO 


Telephones{ 





Municipal and 
Corporation 





A. RAWSON WALLER 
INVESTMENT SECURITIES 
10 SOUTH LA SALLE STREET 
CHICAGO 





Richardson & Clark 


Established 1893. 
11 Exchange Street, Providence, R. I. 


Transact a General Banking Business, 
Deal in Bonds, Stocks & Local Securities 





A. G. Becker & Co. 
(INCORPORATED) 
COMMERCIAL PAPER 


S. W. Cor. Monroe & La Salle Sts,, Chicago. 

















pase ese. SE JOHN T STEELE 
HINC KS BROS & CO. BUFFALO, N. Y. 


BRIDGEPORT, CONN. 
Members New York Stock Exchange. 


Dealers in Bonds and other Securities for the 


Connecticut Market 








DALLAS, , TEXAS 








TEXAS MUNICIPALS 


and other securities. 


JOHN B. OLDHAM 


Established 21 Years. 
DALLAS, TEXAS 


—_— 








MONTGOMERY, ALA. 


B. W. Strassbur ger 


SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, ALA. 





Government, Municipal 
and Corporation Bonds 
SPECIALISTS IN 
Buffalo and Western New York Securities 
mm. wae 


EDGAR, RICKER & CO. 


INVESTMENT SECURITIES 


Wisconsin Corporation Issues 
WELLS BLDG., MILWAUKEE 


























OTTO MARX & Co. 
BIRMINGHAM, ALA. 


State of Alabama Bonds 

City of Birmingham Bonds 
Birmingham Ry. Lt. & Power Bonds 
Louisville Henderson & St. L. Pref. 


WE BUY AND SELL 

















St. Paul Gas Light 5s and 6s 
Minneapolis Gas Light 6s 

Twin City Rapid Transit 5s 
Minnesota Transfer Ry. 4s and 5s 


White, Grubbs & Co., 


State Savings Bank Bldg., St. Paul 


F.E. MAGRAW 


MUNICIPAL AND CORPORATION 
BONDS 


Commercial Paper 
Local Securities of the Twin Cities 


GLOBE BUILDING, ST. PAUL, MINN, 











MERRIAM & JAMES 
Investment Securities 


405 Pioneer Bidg., ST. PAUL 
812 Fourth Ave., South, MINNEAPOLIS 





~~] 





MINNEAPOLIS 


WELLS & DICKEY CO. 


MINNEAPOLIS, MINN, 

Original Purchasers of City of Minneapolis 
and high-grade Northwest Municipal Bonds. 

Twin City Rapid Transit Co. 5% Bonds. 

_ Minneapolis National Bank Stocks. 

wi LLIAM w. EASTMAN co. 

BONDS 
Local Securities a Specialty. 

a Bidg., MINNEAPOLIS, MINN. 











INDIANAPOLIS 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 








CINCINNATI CHICAGO 


Investment Securities 
Traction, Gas and Electric 
Lighting Bonds and Stocks. 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 


Fletcher Amer. Bank Bidg., INDIANAPOLIS 
CINCINNATI 


WEIL, ROTH & CO. 


MUNICIPAL AND COUNTY 
BONDS 
CINCINNATI 























FIELD, RICHARDS & CO. 
Munici 
Bonds {Corporation 


CLEVELAND CINCINNATI 





EDGAR FRIEDLANDER 
DEALER IN 
Cincinnati Securities 
CINCINNATI OHIO 





PORTLAND, MAINE 





H. M. PAYSON & CO. 
Investment Bankers 














98 EXCHANGE ST. 
PORTLAND MAINE 
AUGUSTA 
JOHN W. DICKEY 
BROKER 
AUGUSTA, GA. 


Southern Securities 
Established 1886 
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WANTELC. 
WANTED Quantanamo & Western Ry. ist Pref. e 
California-Idaho Co. 55 California Idaho Co. 5s Attractive 


Anniston (Ala) W.-Wks Co. 4s 
Arizona Bonds 

United Wat. & Lt. 6% Notes 
Boise-Payette River Elec. 6s 
Houston(Tex)W. W-Wks Co. 6s 
New Mexico Bonds. 

N. Y. & N. J. Water Co. 5s 
Lake County, Colo., 4s 

City Water Co. (Sedalia, Mo.) 5s 
Kanawha Water & Light 5s 


H. C. SPILLER & CO. 


INCORPORATED 
Specialists in Inactive Bonds 
27 State Street 63 Wall Street 
Boston New York 





We Are Specialists 


the folle types ef sound securities. 
anotting 5 to 6%. 
Pirst Mortgage Serial Bonde Monet by Despre. 


pent the highest credit 
standing in the large cities. 
Eiest_ Mortznae Serial J Bonds oe te 
sR a Leans secured by improved 
property. 
Ne invester has ever been com te 


en any security purchased of 
this 


ONE WALL sTRagT 
NEW YORK 


STRAUS BUILDING 
CHICAC 





H. M. Byllesby & Co. 


Incorporated 
NEW YORK CHICAGO TACOMA 
Trinity Bldg. Cont. & Comm. Washington. 
Bank Bldg. 


Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Prop- 
erties. 


Examinations and Reports 
Utility Securities Bought and Sold 





GRAND RAPIDS 





we nr ee 


Howe, Snow, 
Corrigan & Berteles 
Grand Rapids, Mich. 
Public Utilities Securities 


We negotiate entire issues and purchase 
Public Service properties of well- 
established earnings. 





GRAND RAP DS. 
enewceasennenecintttednrestein: tnnnvstinnnniciannonetooneooass 


WE PURCHASE 
Public Service Properties 
which have established earnings. 
Kelsey, Brewer & Co. 
BANKERS 


ENGINEERS—OPERATORS 
Grand Rapids, Mich. 


WE BUY AND SELL 
Entire issues of Public Utility Securities 


ROBINSON, MASQUELETTE & ©. 


U.S. Light, & Heating Co. Preferred 
Bangor Ry.’& Elec. Com. & Pref. 
Indiana Columbus & Eastern Tract. 5s 
Georgia Alabama & Western Com. & Pref. 
Shreveport Bridge & Terminal 5s 


FOR SALE 
Oklahoma Central Ry. Receipts 
New River Co. Preferred 
Piedmont Wagon & Mfg. Co. Common 
Garland Corporation Common 
U. S. Finishing Common & Preferred 
Adirondack Elec. Power Common 
Mississippi River Power Common 
U. S. Worsted ist Preferred 


HOTCHKIN & CO. 


63 State St. BOSTON 34 Pine St , NEW YORE 
Boston Tel Main 460. New York Te. Johan 3584 
Direct Private Telephone Between 
New York and Bosten 





UNITED RAILWAYS 
and 
Other St. Louis Securitie- 


dealt in by 


FRANCIS, BRO. & CO 
(Established 1877) 
214 N. Fourth 8t., St. Louis. 
Members St. Louls, New York ané 
Chicago Stock Exchanges 








Public Utilities 
in growing com- 
munities bought 
and financed. 
@Their secur: 
ities offered 
to investors. 


Middle West 


Utilities Co. 


112 West Adams St. 
CHICAGO, ILLINOIS 














CERTIFIED 
PUBLIC ACCOUNTANTS 


NEW ORLEANS 
Writney Bank BLOG. 


HOUSTON, TEX. 
UNion Nar. Bx.Bioa 





Columbus Power 5s, 1936 
Galveston-Houston Electric 5s, 1964 
Terre Haute Ind. & East. 5s, 1945 
St. Louis Springfield & Peo. 5s, 1939 
Dayton Lighting 5s, 1937 

Utah Gas & Coke Pref. Stock 


H. LL. NASON & CO. 


Investments 


Circular describing a 
well diversified list 
of investments is now 
ready for distribution. 


onsultation invited on 

all matters pertain- 

ing to the investment of 
funds. 


all or write for General 
Circular No. 1170. 


BOND DEPARTMENT 


Illinois Trust & 
Savings Bank 


LA SALLE STREET AND 
JACKSON BOULEVARD 
CHICAGO 




















565 Congress St.. BOSTON, MASS. 














Clark L. Poole & Co. 


Exclusive Specialists 
in 


Timber Land Bonds 


Bank Floor Westminster Bldg.; 
CHICAGO 





We Specialize in the Securities 
of Public Service Corporations 


A. H. BICKMORE 
& COMPANY 


111 BROADWAY, NEW YOR 





SWARTWOUT anp 
APPENZELLAR 


MEMBERS NEW YORK STOCK EXCHANG . 


44 Pine Street New York 





LEVICK & CO. 


Foreign Exchange Brokers 
56 Pine Street, New York 


EVERYTHING IN FOREIGN EXCHANGS 
Orders Solicited and Corr d Invited 
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_*&, J. LISMAN & CO. 


Members New York and Chicago Stock Exchanges 


30 BROAD STREET, NEW YORK 


Stock Exchange Bldg., PHILADELPHIA 


108 South La Salle St., CHICAGO 


Toledo Terminal 414s, 1957 


Southern Indiana 4s, 1951 


Bush Terminal Co.—AIl Issues 


WE DEAL IN 


Chicago Terre Haute & S. E. 5s, 1960 


Maryland Delaware & Virginia 5s, 1955 
Mason City & Fort Dodge 4s, 1955 
Leroy & Caney Valley 5s, 1926 
Verdigris Valley Independence & West. 5s, 1926 
Cincinnati Hamilton & Dayton Gen. 5s, 1942 
Atchison & Eastern Bridge 4s, 1928 
Pittsburgh Terminal RR. & Coal 5s, 1937 
Peoria Railway Terminal 4s, 1937 


AND ALL RAILROAD SFCURITIES 


=— 


39 Pearl Street, HARTFORD 


eee nn 


City of Pittsburgh School Dist. 4s 


$50,000 due July ,1932 
50,000 due su: 1937 
60,000 due July, 1942 


Free of Penna. State & Federal Income}Taxes 
Price, to Net 4.05% 
$160,000 
Boro. Shamokin, Pa., Sch. Dist.f44s 


Due April 1944 
Gotional after April, 1919 
¥% and Interes t 
Free of Peana. State & Federal Income,Taxes 


Robt. Glendinning & Co. 


400 Chestnut Street, Philadelphia 


DAYTON POWER & LIGHT,CO. 
Stocks and Bonds 

DAYTON LIGHTING CO. 
ist & Ref. 5s, 1937 

PACIFIC GAS & ELECTRIC'CO. 
Common & Preferred Stock 











SUTRO BROS. & CO. 


BANKERS 
44 PINE ST., NEW YORK. 
Members of New York Stock Exchange 








Riverside Traction Co. 5s, due 1960 
Eliz. & Trenton RR. Co. 5s, 1962 
Johnstown Pass. Ry. Co. 4s,1929-’31 
Phila. & West Ches. Tr. Co. 4s & 5s 
Rockford Gas Lt. & Coke 5s, 1950 


‘BIOREN & Co. 


314 Chestnut St, Philadelphia 
Members New York and Phila. Stock Exchanges 





Bik Horn Fuel Co. First Mtge. 5% Conv. 
Gold Notes, 1918 

The Ches. & Pot. Telep. Co. of Va. ist 5s, 1943 

Union Term. Co. (Dallas, Tex.) ist 5s, 1942 


W. W. LANAHAN & COMPANY 


BANKERS 
QALVERT BUILDING BALTIMORE, MD. 
NewYork & Baltimore Stock Exchang:s 
Fairmont Coal 5s, 1931 
West Penn Traction 5s, 1960 


Seattle Electric ist 5s, 1930 
Northern Texas Trac. 5s, 1933 


MACKUBIN, SOODRI'H & CF, 


Members of Baltimore Stock Exchange 
1@ E. German St. BALTIMORE, MD. 


Consol. Gas, Elec. Light & Power 
of Baltimore Securities 

8t.fJos. Ry., Lt., Ht. & Pow. ist 5s 

Houston Electric Co. ist 5s 

Consolidation Coal Co. Conv. 6s 


Strother, Brogden & Co. 


sr | Ltt MORE Streets 








Members of Shae von Exchange 





We want to buy 


Fairmont Coal 5s 

Continental Coal 
B. & Q., Ill. bine oss, Ree. 

G. W. Heime Pref. 

Joliet & Chicago Stack 

Interborough Rapid Transit Stock 

Eighth Ave. RR. Guar. Stock 


J. H. BECKER & CO. 


@el. 985 Rector. 80 Broadway. N. ¥ 


L. von HOFFMANN & CO. 


37 Wall Street 
NEW YORK 





Chicago & Erie Ist 5s 

Houst. & Texas Cent. 4s & 5s 
Missouri Kans. & Tex. Ref. 4s 
St.P.Minn.& Man. Underly Jbonds 
Norf.& West. Underly. Bonds 
Tol. & Ohio Central Gen. 5s 
Oregon Short Line 5s & 6s 
Consumers’ Gas Co. of Chic. Ist 5s 





Amer. Ice Real Est. ist & Gen.'6s, ie 


Colorado Springs Light, Heat 
Pow. ist & Refdg. 5s, 1920 
Hercules Powder Income 6s, 1923 


Knickerbocker Ice Co. ist 5s, 1941 


Tennessee Power Co. ist 5s, 1962 


MELLOR, PETRY & CANBY 


1421 Chestnut Street 


Philadelphia, Pa. 
Members New York and Phila. Sto~k Exchanges 


WANTED. 
Indiana Columbus & Eastern 5s, 1926 
Cramp Ship & Engine Building 5s, 1929 
Harristurg Light. Heat & Power 5s, 1924 


SAMUEL K. PHILLIPS 
421 Chestnut St. Philadelphia 


STATE OF O<LAHOMA 
44%% BONDS 


High-grade legal investment for New York 
trust and —- ban 
One Thousan Five ‘hundred and Hundred 
Dollar denominations. 
rincipal and interest 
Acceptable for Postal 
Exempt from Tncome ha 


Price, 102 and Interest 


W:N: COLER & CO. 











yable in New York. 
tal Savings Trustees. 





43 CEDAR STREET NEW YORK 











S Nassau St., New York 


St. 





Gartenlaub, Harnickell & Joseph 


DEALERS IN HIGH GRADE BONDS 


Union Pacific Ist 4s 
Chicago Hammond! &§West. 6s_____ 1927 
B. & O., Pitts. Jct. & M. D. 314s 
Kansas City Southern 3s 
Kansas City Ft. Scott & Mem. 6s___1928 
Sag & Western Div. 4s 

Pau! & Duluth 2nd 5s_____ 
Pensacola & Atlantic 6s 


’Phone 9165 Rector 
1947 


..1923 
eu ea dcatd 1950 
1944 
. 1957 





Tennessee Ry. Light & Power 
Toledo Traction Light & Power 
American Light & Traction 
Republic Railway & Light 
Empire District Electric 

Cities Service Company 


Williams Dunbar& Coleman 


60 Wall St. Phone 5980 Hanover New Yerk 


Harwood Elec. Co. Cum.' Pref. Stk. 
Lack. & Wyom. Val. R. T."5s,*1961 
Nor. Ont. Lt. & Pow. 6s, 1931 ($500) 
Atl. Birm. & Atl. Equip. 5s, B, 1915 


WOELPPER, CRAWFORD & COMPARY 


119 South Fourth St., PHILADELPHIA, PA. 
Members Philadelphia Stock Exchange. 








Champion International{6s 
Union Electric Pref. (Dubuque 
City Water Co. E. St. Louis 63 
Columbian National Life Insur. 
Wichita Water 5s (Kan.) 

Arnold Print Works 5s 
Gunnison County 4s (Colo.) 


F.W. MASON & CO. sect 


Birmingham Ry. & Light aS 

pup Raine Lake & Wi an 1 Sra 
ain e n. Ry. 1s 

Great Northern &; of Can. Cons..as 


Milwaukee Gas 4s, 1927 
Rochester Ry. & Light 5s, 1954 


Miller G (Ompany 


Members New York Stock Exchange. 
29 Broadway Phone 3020 Rector New Yerk 


PHILA. SUBURBAN GAS/& 
ELECTRIC CO. 


First Mtge & Refunding 5s, 1960 


Net Earnings twice interest 
epee wy on this issue 
P 4 & Interest 


Henry & West 


1417 Chestnut St, Philede Dp pia 
seembons New York and Phila 











STANDARD 

Investors Standard? Oil 
furnished with Stocks 4% 

full data |The new Booklet 


and our Summary 
on F sent’ on’ request. 


CARL. H. PFORZHEIMER 


Phone 4860-1-2-3-4 Broad. 25 Broad St., N. ¥. 


We are interested in Bonds of companias 
CONTROLLED BY THE U. G. I. CO. 
and underlying bonds of the 

PENNSYLVANIA RAILROAD 


PHILA. & READING RY. 
LEHIGH VALLEY RR. 


REED A. MORGAN & CO, 


West End Trust Building, Phila. 


and close markets L 

















Members of the Philadelphia Stock Exchange. 
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WE WILL BUY 
10M Pennsylvania RR. First 
Estate 4s, 1923 
20M General Electric Deb. 5s, 1952 
56M American Power & Light 6s, 1921 
10M Buff. Roch. & Pitts. 414s, 1919 
25M Mobile & Ohio ist 6s, 1927 
2M Hecker-Jones-Jew. Mill. 63, 1922 


Gude, Winmill & Co. 


Members New York Stock Exchange. 
Tel. Rector 8880 


Real 





20 Broad St., New York. 


N. Y. CENTRAL—LAKE SHORE 
Col. Trust 314s, 1998 
Assented Bonds 


NEWBORG & CO, 


Members New York Stock Exchange. 
60 BROADWAY, N. Y. 
Telephone 4390 Rector. 

PRIVATE WIRE TO ST. LOUIS 








American Manufacturing Pref. Stock 
Bigelow Carpet Company 
Boston Belting Company 
ffin Wheel Common 
Manomet Mills 
National Casket Company 
United States Envelope Preferred 


WALTER S. PLACE 


BONDS AND UNLISTED STOCKS 
Private Wire to New York 
35 CONGRESS ST., BOSTON 


Martinsburg, W. Va., 4s, 1934 
Georgia Caro. & Nor. ist 5s, 1929 
Columbia & Greenville 6s, 1916 
Seaboard Air L. 1st 48,1950 Stamped 


Nelson, Cook & Co. 


Members Baltimore Stock Exchange. 
BANKERS 
German St., cor. Calvert, BALTIMORE, MD* 


RIGGS & McLANE 


82 SOUTH STREET. 
BALTIMORE, MD. 











High Grade Investment Securities 





Tax Exempt 
Guaranteed Stocks 


Boseph GWalker & Sons 


Members New York Stock Exchange. 


80 Broad St., New York. 
Private Wire to Philadelphia. 





Twin State Gas & Elec. 44s 
Waterloo Cedar Falls & Nor. 5s 
Columbia Gas & Elec. 5s 

Nor. Idaho & Mont. Power 6s 
Central Vermont 4s 

Consumers Power Co. 5s 

New Orleans Mob. & Chic. 5s 





A. E. FITKIN & CO. 


116 Broadway, N. Y. Tel. Rector 1420 





COFFIN & COMPANY 


44 Pine St. 6:05 eghore: .., New York 
Balt. & Harrisb., West. Ext. 5s 
Pennsylvania & N. Y. Canal 4s 
Worcester & Conn. Eastern 414s 
Ill Cent., Chic. St. L. & N. O. 5s 
Atch. Cal. & Arizona 44s 


N. Y. City 414s, 1930-1960 


LLP LLDPE" 
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bond, trust, 


and economically. 








Trust Company Service 
in New York City 


This company, with ample capital, large resources and an effi- 
cient and well-systematized organization, has the ability and dis- 
position to give good trust company service. 

Our various departments, including banking, foreign exchange, 
er, reorganization and collection, are well 
equipped with modern facilities for transacting business promptly 


For these reasons we feel justified in cordially inviting the New 
York accounts of banks and trust companies. 


Guaranty Trust Company of New York 


Capital and Surplus $30,000,000. 


Assets over $200,000,000. 














WANTED 
Western North Caro. ist 6s, 1914 
Richmond & Danville 6s, 1915 
Columbia & Greenville ist 6s, 1916 
Alabama Central ist 6s, 1918 


BAKER, WATTS & CO. 
Calvert and German Streets 
BALTIMORE 
Members of Baltimore Stock Exchange. 


Monongahela Val. Tract. Securs. 
Elk Horn Fuel Co. Securities 
Wayland Oil & Gas Stock 
Fairmont Gas Co. Pref. & Com. Stk 


i, HARMANUS FISHER & SON 


stablished 1874.) 
7 SOUTH ST. BALTIMORE, MD. 
Members Baltimore Stock Exchange. 


Fairmont Gas Co. 

Elkhorn Fuel Co. 
Wayland Oil & Gas Co. 
Monongahela Traction Co. 
Consolidation Coal Co. 


ARCHER, HARVEY & Co. 


Keyser Building BALTIMORE 
Members Baltimore Stock Exchange. 








®3DALLAS, TEXAS, 4s 


Legal for N. Y. and Conn. Savings Banks. 
Price on Application. 


C. E. DENISON & CO. 


BOSTON AND CLEVELAND 


OFFERINGS WANTED 
Danv. Urb. & Champaign 5s, 1923 
Decatur Gas & Elec. 6s, 1929 & 1930 
East. Penna. Rys. Co. ist 5s, 1936 
Evansvil'e Elec. Ry. ist 4s, 1921 
Lafayette & Logansport ist 5s, 1936 


Eowarp V. Kane & Co 


MORRIS BUILDING, PHILADELPHIA 


WANTED 
Georgia Alabama & Western Com. 
Georgia Alabama & Western Pref. 
Georgia Alabama & Western 5s 
Brunswick Steamship ist 5s 
Atlanta Birmingham & Atl. Jt. Notes 


L. SHERMAN ADAMS 


Dealer in Unlisted Securities 
60 CONGRESS ST., BOSTON 

















Bay of Quinte Ry. 5s, 1927 

Lex. Ave. & Pav. Fy. 5s, 1993 
Kings Co.EL Lt.& Pow.Conv.6s,1925 
Equitable Gas of N. Y. 5s, 1932 
Dawson Ry. & Coal 5s, 1951 
N.Y.& Qu. Elec. Lt. & Pow. 5s, 1930 


PATERSON & CO. 


Tel. 1985 Rector. 20 Broad St., N. Y. 


Lack. & Wyo. Val. Col. Tr. 5s, 1951 
Milwaukee Gas Lt. 4s, 1927 
Indiana Lighting 4s, 1958 

Safety Car Htg. & “e Stock 
Royal Baking Powder Com. & Pref. 


J. WILLET HALL 


Tel. 9286 Rector 74 BROADWAY, N.Y. 








Ft. Smith Lt. & Traction 5s, 1936 

Fonda Johnst. & Glov. 44s, 1952 

Atlantic & ae gy 1st 5s, 1934 

Hudson & Manh. Bonds & Stocks 
. Pere Marquette Bonds 


WOLFF & STANLEY 





Tel. 6557 Broad. 27 William St., N. Y. 


Lehigh Coal & Nav. Cons. 414s,1954 
Riverside Traction ist 5s, 1960 
Lack. & Wyo. Val. R. T. 5s, 1951 
Syracuse Lt. & Pow. C. T. 5s, 1954 


GEO. S. FOX & SONS 


PHILADELPHIA 
_Members N. Y. and Phila. Stock Exchanges 





Buying Bonds for Trust Funds 


Executors, administrators, trustees 
and guardians should protect themselves, 
and those whom they represent, by pur- 
chasing only such securities as come 
within the spirit as well as the letter of 
the laws governing trust funds. 

At all times we are preapred to 
recommend bonds suitable for Trust 
Fund Investment. 


Knauth -Nachod & Kubnur 
INTERNATIONAL BANKERS, 
New York * Leipzig 








Kanawha & Michigan 4s 
Western Union Collateral 5s, 


1938 


Detroit Grand Rapids & Western 4s 
Denver & Rio Grande 7% Adj. Incomes 
Ann Arbor 6% Notes, May, 1914 
Internat. & Gt. Nor. 5% Notes, 1914 
San Fran. & San Joaquin Valley 5s 
Georgia Carolina & Northern 5s 
St. Louis & San Fran. 5s & 6s 
New York Central 3\%s 


St. 


Paul General 4s 
Mexican Govt. & Ry. Issues 


SAM’L GOLDSCHMIDT 


*Phones 5380-1-2-3 Broad 


25 Rroad Street 
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THE CONTROLLING INTEREST 


OLD ESTABLISHED BUSINESS 


FOR SALE 
THE COMMON STOCK EARNED 50% IN 1913. 


Orders now on the books indicate a better business for 1914. 


— rr 
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Owing to ill-health, and reluctantly acting upon the urgent advice of his physicians, a client has 
nstructed me to offer for immediate sale the controlling interest in a 


$400,000.00 
TEXTILE and GARMENT MFG. CORPORATION 


This is the largest, most important and best-known concern in this line in the United States. 
0 ized in 1900 with a capital of only $5,000, it has grown to its present proportions of $400,000 
entirely out of earnings, besides paying a very large cash dividends to its stockholders. 


It has the most perfectly efficient organization in this country. The factory manager, sales man- 
ager and heads of departments are all stockholders, who have grown up in the business. They have 
made the past great success possible and are well equipped td make the future even better, so that the 
purchasers of this stock’can step into a well-managed and very profitable business. This is a rare and 
unusual opportunity for a man to start his son in a very interesting, clean and profitable industry. 


This business has just been appraised and the books audited by one of the best-known public ap- 
praisal and auditing companies. his report is open to inspection. The company has always enjoyed 
the highest commercial rating and the highest bank and commercial references will be supplied, upon 
request. : 


Full details upon request, correspondence solicited and inspection of the plant invited. 
T. S. SPRAGUE, Investment Securities, 
1802 Ford Building, Detroit, Michigan. 


$900 Will Buy 
A $1,000 Five Per Cent Bond 


Secured by first mortgage on all property, rights 
and franchises owned by a company supplying Street 
Railway, Gas, Electric Light and Power service 
to a substantial and growing territory. 


Investors desiring to place their funds in a desirable and safe se- 
curity, yielding a liberal return, should ask for Circular. 


A. B. Leach & Co. 


Investment Securities 


149 Broadway,.New York. 105 So. La Salle St., Chicago 
PHILADELPHIA BUFFALO LONDON, ENG. BALTIMORE 

















BOSTON 





—— 


—— 
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STONE & WEBSTER 








SECURITIES OF 
PUBLIC SERVICE CORPORATIONS 





STONE & WEBSTER 


ENGINECRING CORPORATION 
CONSTRUCTING ENGINEERS 





STONE & WEBSTER 


MANAGEMENT ASSOCIATION 
GENERAL MANAGERS OF 
PUBLIC SERVICE CORPORATIONS 





BOSTON 
147 MILK STREET 
NEW YORK CHICAGO 


SNASSAU ST. PIRST NAT. BANK BLDG. 














Ganted 
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Wanted—An Auditor and 
Efficiency Engineer 


A prominent bond firm desires to obtain 
the services of an auditor and efficiency 
engineer who has had a wide experience 
in public utility properties. None but 
throughly efficient men need apply. 
Give full particulars and references. All 
replies will be treated as confidential. 
Address M. H. E., P. O. Box 958, N. Y. 

















Light Offices Low Rental 


136-138-140 FRONT STREET | 
Block Front, Pine to De Peyster St., New York 





Formerly occupied by Federal Sugar Co. 
Modern building; good elevator service 





GAS ENGINEER, COLLEGE GRADUATE, 


| FIFTEEN YEARS’ ACTIVE EXPERIENCE, 


COVERING ALL BRANCiES OF THE IN- 
DUSTRY WITH AN OPERATING COMPANY, 
DESIRES TO BECOME ASSOCIATED IN AN 
ADVISORY CAPACITY WITH A COMPANY 
OWNING AND OPERATING PUBLIC UTIL- 
ITY COMPANIES. ADDRESS GAS ENGIN- 
EER, CARE “THE CHRONICLE,” P. O. 
BOX 958, NEW YORK. 





A prominent New York house de- 
sires the services of a high-class, ex- 


'perienced Bond salesman for New 















































Apply on premises or to 
Cammann, Voorhees & Floyd 
84 William Street, New York 


























Registrar and 
Transfer Agent. 








-—= 


Interest allowed 
on deposits. 








E. B. Morris, President, 











roll Girard Trust Company 
bo = PHILADELPHIA 
—— Chartered 1836 


CAPITAL and SURPLUS, $10,000,000 


| York State; a man acquainted with 
Railroad and Public Service securi- 
|ties preferred. Address in strict 
'confidence, New York Salesman, 
care Financial Chronicle, P. O. Box 
| 968, N. Y¥. 





| AN EXEPERIENCED AMERICAN Invest- 
| ment Broker, with established clientele, at 
resent assocaited in London with well- 
nown international Bankers, wishes to 
represent European interests of New York 
Stock Exchange firm dealing in high-grade 
‘long and short-term securities. Address, 
| “Profit-Sharing”, care Edwards & Smith, 
1 Drapers Gardens, London. 





WANTED—BY J. S. BACHE & CO., NEW 

YORK, A BOND MAN THOROUGHLY EX- 
_PERIENCED IN BUYING AND MARKETING 
|MUNICIPAL AND OTHER HIGH*GRADE 
| SECURITIES. 
































HOLDERS OF | 
Flint & Pere Marquette RR. 


First Mortgage Bonds of 1920 
First Consolidated Mortgage Bonds of 1939 
AND 








Port Huron Division First Mtge. Bonds of 1939 
are requested to communicate with the under- 
ed 


MAITLAND, COPPELL & CO., 














April 20th, 1914. 





IRVING WHITEHOUSE CO., Inc. 


INVESTMENT BONDS 
8% First Mortgage Loans 


information on any Western Stocks or Bonds | ness transacted as may be b 
furnished on request. 


52 WILLIAM STREET, NEW YORK city. | 26217218 Hutton Bidg., Spokane, Wash. | 3 P.M. Wednesday, April 22. 1914, until 10 


Meetings 


Office of 

THE UNITED GAS IMPROVEMENT CO. 
N. W. Corner Broad and Arch Sts. 
*hiladel oe Ape 15, 1914. 

The Annual Meeting of the S olders of The 
United Gas Improvement Company will be held 
| at the office of the Company, Northwest Corner 
| Broad and Arch Streets, Philadelphia, Monday, 
May 4, 1914, at 12 o'clock noon, when an election 
| will be held for a President and six (6) Directors 
| to serve for the ensuing year, and such other busi- 





rought before the 


| meetng 


The stock transfer books will be closed from 


A. M., Tuesday, May 5t . 
G. W. CURRAN, Secretary. 
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Bank Statements 


NEW NETHERLAND BANK 


OF NEW YORK 


41 West 34th Street 
Between Fifth Ave. and Broadway 
RESOURCES - 





Loans and Discounts.-__...___---. $3,192,073 13 
re) SERS ETES TD. ap Aaa 613 96 
Stocks ow pT ee ae aes 0 73 3 
Cash in Vault and Banks________-. 1,387,497 Hs 
$4,898,837 02 
LIABILITIES 

CE tii nnpcicucansadiaddacxd $200,000 00 

Ee SS er 260,000 
Undivided Profits._...._..._...-- 46,626 50 
Reserved for Dividend of April Ist, 
2 BE Beetle sick h atin wi dwn wae $-008 Ss 

uspense Fund____.._._...-_.-_-- k 
Reserved for Taxes______._____-- 1,200 00 
CO sd isd Sn 5d zai susan de 4,389,833 82 
$4,898,887 02 
OFFICE 

J. ADAMS BROWN President 

JOHN . MUNN, M.D., Vice-President 

UDO M. FLEISCHMANN, V.-President 

CURTIS J. BEARD, Cas 

H. I. STEVENS. Assistant Cashier 








Meetings 


VERGINI Se OLINA | CHEMICAL CO, 
Jersey City, uy Es Jes i’ Boeckal ist, 1914. 
Notice is hereue ves the "Meet 
of the er fv 
Company has been called by the Board of age 
tors aad Will be held at the office of the sae 
No. 15 Exchange Place, Jersey City, N. mae ori 
Tuesday, May 12th, 1914, at 2 o'clock P 
take eerton spon ithe proposition to ate vs 
authorized io Oop 000 stock of the Moe neg in the 
sum of $ 000 by the addition thereto of 
100,000 joe of preferred stock of the par value 
of $100 each, and to authorize or approve an issue 
of debentures limited to a like sum convertible 
into said preferred stock at the rate of $110 face 
amount debentures for each share of $100 of 
stock, and for the further purposes and o 
fs stated in the notice mailed to every ceoeke- 


For the purpose of the meeting ,the books for 
the transfer of stock , both Fone referred and common 
by i be weced at gwd on don Wedn the +o sn day 
of April, 1914, and pened on 
13th day of May, J 1914, at rt 10 A. 
Sot OH AW, risen al 


Dividends 


meee e050 2 eee eer 


E. W. Cue & & ©0., “Bankers. 
THE COLUMBUS MiLWaY, POWER & 


PREF. STOCK SERIES B, DIVIDEND NO. 1. 
Columbus, Ohio. April 17, 1914. 

The Board of Directors of The Columbus Rail- 
way, Power & Light Co. has declared a guerteety 
dividend of One and one-quarter per cent (14%) 
upon the Preferred stock Series B, of the Company, 
payable May Ist, 1914, to stockholders of record 
at the close of business ‘April 18th, 1914. Checks 
will be mailed. 


P. V. BURINGTON, Secretary. 


E. W. (CLARK & & 9.» Bankers. 
THE COLUMBUS RAILWAY, POWER & 


COMMON STOCK DIVIDEND NO. 1. 
Columbus, Ohio, April 17, iold. 
The Board of Directors of The Columbus | 
Railway, Power & Light Co. has declared . 
dividend of One and one-quarter per cent (14% 
upon the Common stock of the Company, 4.4 
ay list, 1914, to stockholders of record at the | 
close of business April 18th, 1914. Checks will 


be mai 
P. V. BURINGTON, Secretary. 
E. W. CLARK & De Bankers. 

















Office 
THE EAST ST. hous = SUBURBAN COM- | 


Delaw 
PREFERRED DIViDEND wo. 2. 

The Board of Directors of The East St. Louis & 
Suburban Co. (Delaware) has declared a qeareeny | 
pnb ge: of One and one- mae t per cent (1K % 

on the Preferred stock of the Company, payable | 


ay 1, 1914, to stockholders of record at oe 


close of business April 22nd, 1914. Checks wi 
be mailed. 
G. L. ESTABROOK, Secretary. 





THE OHIO TRACTION COMPANY. 
A dividend of 14% 


preferred capital stock of this Company, payable | 


May Ist, 1914, to stockholders of record at the 
close of business April 25th, 1914. Transfer 
books do not close. 
WALTER A. DRAPER, Secretary. 
Cincinnati, Ohio, April 22nd, 1914. 


The Peoples Gas Light & Coke Co.| 


Notice is hereby given that a dividend of Two 
Per Cent, the quarterly dividend at the rate 
of Eight Per Cent per annum, has been declared 

on the capital stock of the eens ae ae 
May 25th, 1914, to stockholders o' 
close of business on Pipe 4 2nd, 1914. 


Chicago, A ms » pois. 
1% A. WILEY, Secretary. 


Illuminating & Power Securities Corporation 
Regular quarterly dividend No. 7 of 1%% 
for the quarter ending April 30, 1914, has been 
declared on the preferred stock this Corpora- 
tion, payable May 15, 1914, to stnatinahions of 





at the close of business on April 30th. 
W. F. POPE, Secre 
April 8, 1914. 


tary. 


has been declared on the | 


Dividends 


WINSLOW, LANIER & CO. 
59 CEDAR STREET 
NEW YORK 


THE FOLLOWING COUPONS AND DIVI- 
DENDS ARE PAYABLE AT OUR BANKING 
HOUSE DURING THE MONTH OF MAY, 
1914: 








May Ist, 1914. 

The American Cotton Oil Co. Deb. 5s. 
The American Cotton Oil ee Dee Gen. Mi 
Cleveland & Pittsburgh Rd aa 34s. 
Cambridge City, Indiana, Water W, 
Electric Boat Co. 6% Notes. 
Greenfield, Indiana, School 6s. 
Massillon & Cleveland Rd. Co. quar. div. 2%. 
Marion County, Indiana, Bridge Bonds. 
Portsmouth, Ohio, Refunding Bonds. 
Portsmouth, Ohio, Water Works. 

Rushville, Indiana, Water Works 6s. 


MAY 12TH, 1914. 
Portsmouth, Ohio, City Building 5s. 
MAY 15TH, 1914. 


Dearborn County, Indiana, Funding 5s. 
Posey County, Indiana, Gravel Road. 


MAY 21ST, 1914. 
Marion County, Indiana, Refunding 34s. 


CENTRAL STATES 
ELECTRIC CORPORATION 


Common Stock Dividend No. 2 


April 5 “1914. 

The Board of Directors has declared 
dividend of One (1%) Per Cent on Common 
Stock of the Central States E.ectric Corporation, 
payable May 19th, 1914, to stockholders of record 
at the close of business Ma llth, 1914. 

By written order of Edwin M. ‘Bulkley, Anson 
W. Burchard and Harrison Williams, Voting 
Trustees, under a certain agreement, dated June 
llth, 1912, between them and certain stockhold- 
ers of Central States Electric Corporation, said 
dividend of 1% wiil be pase by this Company on 
May 19th, 1914, to the holders of Common Stock 
Trust Certificates, issued under said ent, 
of record at the close of business on ay llth, 
1914, to such amount as is apaticable te to, the 
Common Stock of this Com y sens by 
such Stock Trust Certificates. Checks will be 


: F. B. LASHER, Treasurer. 


PACIFIC GAS & ELECTRIC co. 

A meeting of the Board of Directors has been 
called for 3:30 o'clock P. x April 30, 1914, 
for the purpos of declaring a dividend (No. 23) 
of $1 per share upon the Preferred Cavital 
Stock of this Company, for the quarter ending 
April 30, 1914, payable on May. 15, 1914, to 
stockholders of record at 3:30 o'clock P. 
Apri! 30, 1914. Checks for the dividend wil 
be mailed. The Transfer Books will not close and 
owners desiring checks payable to themselves 
should have Seotle certificates issued in their own 
pames on or before the last-mentioned date. 

. H. FOOTE, Secretary of the 

PACIFIC GAS & ELECTRIC COMPANY, 

San Francisco, California, April 10, 1914. 











Offices of 
DAY & ZIMMERMANN, 
Engineers—M anagers, 
611-613 Chestnut — 
Philadelphia, 
The Board of Directors ora the Penn Central 
Light & Power Company has declared a Dividend 
jit ONE PER CENT (1%) on the Preferred 
ital Stock of the Company, payable oe 
oath , 1914, to stockholders of record April 2 


J. E. ZIMMERMANN, Treasurer. 


| fice of the 
CONSOLIDATION COAL COMPANY. 

| Baltimore, Md., April ee 1914. 
The Board of Directors has ‘decl the regular 

| 7 uarterly dividend of One and One Half Per Cent 

1 

0 

c 








14% %) on its Capital Stock, payable April 30th, 
Orn, to the stockholders of record at the close 
f business April 25th, 1914. 
The transfer books will remain open. Dividend 
ecks will be mailed. 
T. K. STUART, 
Assistant Treasurer. 


| 


| AMERICAN < GAS & ELECTRIC COMPANY 
PREFERRED STOC x, DIVIDEND NO. 29. 
New York, April 15. Wie 
The regular quarte tly dividend of One and One 
Half Per Cent (114%) on the issued and out 
standi Preferred Capital Stock of American 
Gas & Electric Company has been declared for 
the quarter ending April 30, 1914, payable May 1, 
| 1914, to stockholders of record on the books of 
the company at the close of business April 21 
14. 


FRANK B. BALL, Treasurer. 


THE PULLMAN waeehY- 
DIVIDEND N 

A quarterly dividend of Two SSOLLARS per 
share from net earnings will be paid May isth, 
1914, to stockholders of record at close of business 

April 30th, a te Checks will be mailed 

A. WEINSHEIMER, Searctecyi 

Chicago, April 20th, 1914. 


IONAK AR ESTs COMPANY 
INTERNAT Oe NEW ERSEY.. AN 


Quarterly dividend, No. per cent upon 
the Preferred Stock, NG. 30, 134 June 1, 1914, 
been declared to stockholders of saaeel "at the close 
of betnes ang 9, 1914. 

ORGE A. RANNEY, Secretary. 


INTERNATIONAL HARVESTER 
dividen No 5, 1% per cent upon the 
Pree tock, ones June 1, peroi4. has been 
declared tc tockh of record at the close of 
business May 9, 1914. 


GEORGE A. RANNEY, Secretary. 























_eeeen 


Dividends 
May 1, 1914 
COUPONS 


Companies Under 
Stone & Webster Management 


147 Milk Street, Boston 


Eastern Texas Electric Company 
First Mortgage Collateral Trust 5s 


Payable at office of 
State Street Trust Co., Boston 


Galveston Electric Company 
First Mortgage 5s 


Payable at office of 
Id Colony Trust Co., Boston 


Jacksonville Electric Company 
First Mortgage 5s 


Payable at office of 
American Trust Company, Boston 


Northern Texas Electric Company 
5% Notes Secured by First Mortgage 
Fort Worth Southern Traction Co. 


(Principal and interest) Payable at office 
of The New England Trust Co., Boston 


Paducah Traction & Light Company 
Collateral Trust’ Mortgage 5s 


Payable at office of 
State Street Trust Co., Boston 


Pawtucket Gas Co. of N. J., The 
Collateral First Mortgage 4s 


Payable at office of 
Slater Trust Co., Pawtucket, R. I. 


Ponce Electric Company 
Collateral Trust 6s 


Payable at office of 
Boston Safe Deposit & Trust Co., Boston 


Seattle Railway Company, The 
First Mortgage 5s 


Pavabie at offic 
Boston Safe Deposit. & Trust Co., Boston 


Whatcom County Ry. & Light Co. 
First Mortgage 5s 


Pazahie at office o 
Old Colony Trust. aeemeten, Boston 


THE ATCHISON TOPEKA * yPANTA FE 
RAILWAY COMPA 
New York, en 7, 1914. 
declared a ‘dividend 


of Directors has 

pe ng “Dividend No. 36) og the GOMMON 
TOCK of this Comets ONE DOLLAR 
D FIFTY CENT 31.30 50) PER SHARE, 
aie June 1, 1914, out of su pe net income 
to holders of f said COMMON 8 < remeesees 
on the of the Company 4 the of 

business on wr 30, 1914. *pividend cheques 
will be mailed to holders of COMMON STOCK 

who file Xe ae orders therefor at this office. 

K COOPER, Assistant Treasurer. 

5 Nassau Street, New York City. 


DIVIDEND NOTICE 

Apri 22, 1914. 
At a meeting of he Dard of Directors of the 
Georgia Southern & Florida Railway Company 
held in Macon, Ga., - April 16 16, wight. semi-annual 
dividends of E-HALF ($2. 50) 

DOLLARS PER’ SH ARE ba. declared on 

First Preferred and Second Preferred Stocks wa 
the Company, payable at the office of the Mer- 
cantile Trust & Pe osit Company, of Baltimore 
Md., on May 8, 1914, to stockholders of record 
at the close of business aot 24,1914. Transfer 
books for Preferred Stocks will be closed on 
April 24, 1914, and re-opened on May 9, 1914. 

F. 8s. W N, Secretary. 














SEABOARD. Als obs RAILWAY. 
ey 23d, dels. 
he Board F Birects ae this day d 
a dividend of One Per Cent (ae) wt the ce 
ferred capital stock of SEABO 
RAILWAY, payable May is 1o14- = ae 
holders registered upon the books of the Company 
at the close of business on May 5, 1914. The 
transfer books will be closed at 3 o'clock P. M. 
= May 5, 1914, and will remain closed to and 
cluding May 15, 1914 
D.C. toRrTEOUS, Secretary. 


OFFICE OF READING COMPANY. 

Philadelphia, April 17, 1914. 
The Board of Directors has declared from the 
net earnings a quarterly wet hyp of two per cent 
(2%) on the Common Stock of the Company, to 
be paid on May 14, 1914, to the stockholders of 
record at the close of business April 27, 1914. 
Checks will be mailed to stockholders who have 

filed dividend orders with the Treasurer. 
JAY V. HARE, Secretary. 


SOUTHERN SEmERRRN' EDISON 


Edison Blidg., Angeles, Calif. 
lar quarterly dividend of $1 50 per 
von t e outstanding Os Common Cogee’ 2 Stock 
(baie Common Stock Dividend No 
paid on yO 15, 1914, to stockholders or scound 
at the close of business on April 30, 1914. 
W. L. PERCEY, Treasurer. 











TEXAS POWER & LIGHT CO. 
PREFERRED STOCK DIVIDEND NO. 8. 
The regular risk: dividend of One and 

Three-Quarters 4 vo) P er Cent on the Preferred 
Stock of the Texas 6) Be & Light Company has 
been declared, payable May 1, 1914, to stockhold- 
ers of record at the close of usiness April 24, 1914. 
Transfer books will not close. 
©. E.CALDER, Secretary. 
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Financial 


Oe 


Exempt from 
Federal Income Tax 


NEW LOAN 


$775,000 


Salt Lake City, Utah 


Coupon 4%2% Bonds Due 1934 


Principal and interest payable in New York 
Population over 100,000 


Net debt less than 414 per cent of assessed valuation 
Bonds are secured by strong sinking fund provisions 


Interest on these bonds is collectible without certificates of 
ownership and individuals are not required to report this 
income to the Federal Government. 


Legal investment for the savings banks of Vermont, New 
Hampshire and Rhode Island and for all insurance companies 


Yielding about 4.30 per cent 
Price 102.66 and interest 


Blodget & Co Merrill Oldham & Co 


60 State Street 35 Congress Street 
BOSTON BOSTON 








Twin Falls Oakley Lend and Water Co. 
Twin Falls North Side Land and Water Co. 
Twin Falls Salmon River Land and Water Co. 


Sacramento Valley Irrigation Co. 


To holders of above Companies’ bonds not deposited under Irrigation Bond- 
holders’ Protective Agreement, dated October 23d, 1913, as amended March 16, 
1914: 

Notice is hereby given that the time for deposit of bonds with the Depositary 
under said agreement, The Safe Deposit & Trust Company of Pittsburgh, Wood 
Street and Fourth Avenue, Pittsburgh, Pa., EXPIRES ON MAY 15 1914. 


(Over 83 per cent of said bonds have been deposited.) 


G. L. EDWARDS, A. G. Edwards & Sons, St. Louis, Mo., Chairman. 


A. C. Robinson, Vice-President Commonwealth Trust Co., Pittsburgh, 
Penn., Vice-Chairman. 


E. F. SHANBACKER, President Fourth Street National Bank, Phila- 
delphia, Pa. 

ALLAN FORBES, Presdient State Street Trust Co., Boston, Mass. 

HAYDN S. COLE, President Northwestern Trust Co., St. Paul, Minn. 

N. B. MOON, Vice-President First National Bank, Detroit, Mich. 


aney WARDROP, President People’s National Bank, Pittsburgh, 

a. 

J. ee Vice-President Marshall & Ilsley Bank, Milwaukee, 

is. 

W. A. DURST, Vice-President Minnesota Loan & Trust Co., Minneapo- 
lis, Minn. 

A. B. MACCAUGHEY, Chicago, Illinois. 

WARREN J. DAVIS, President Manufacturers’ National Bank, Racine, 
Wis., and 

L. L. McCLELLAND, Pittsburgh, Pa. 


Committee. 





STERRETT & ACHESON, H. C. WARD, Secretary, 








Counsel. 728 Oliver Bldg., Pittsburgh, Pa. 
| ’ P ’ 
F. WM. KRAFT | Liquidation 
| NOTICE. 


LAWYER. 
Specializing in Examination of 
Municipal and Corporation Bonds 


1037-9 FIRST NATIONAL BANK BLDG., 
CHICAGO, ILL. 


The First National Bank of Menard, located at 
Menard, in the State of Texas, is closing its affaire 
All note holders and other creditors of the asso- 
ciation are therefore hereby notified to present 
the notes and other claims for payment. 

LOUIS G. CALLAN, 
Cashier. 
March 16,1914. 





Sinancial 


PARAP PAA PAPA ALRAA LALA AAPA DD 


TO THE HOLDERS OF THE 


Five Per Cent Mortgage Gold Bonds 


OF THE 


CENTRAL ELECTRIC 
RAILWAY COMPANY 


(of Kansas City, Missouri), 


DUE MAY 1, 1914, AND 


To the Holders of Certificates of Deposit 
representing such bonds : 


The Committee representing the holders of the 
Bonds deposited under the agreement dated March 
10, 1914, announces that it has arranged for the 
payment at the office of THE EQUITABLE 
TRUST COMPANY OF NEW YORK, 37 Wall 
Street, New York, of the interest due May 1, 1914, 
on said Bonds, upon the presentation of the 
coupons for such interest, accompanied by the 
certificates required by the Internal Revenue 
Department's regulations under the Federal 
Income Tax Law. 

A number of holders of the Bonds, who for 
various reasons have been unable to deposit within 
the time originally fixed by the Committee, having 
expressed a desire to avail themselves of the 
privileges of the Agreement, the Committee for 
the present will permit further deposit to be 
made, such permission, however, being subject to 
withdrawal without notice. 

Deposits may be made with THE NEW YORK 
TRUST COMPANY, 26 Broad Street, New York, 
the Depositary under the Agreement, or with OLD 
COLONY TRUST COMPANY, 17 Court Street, 
Boston, Agent of the Depositary. Transferable 
Certificates of Deposit will be issued therefor. 

Copies of the Deposit Agreement may be ob- 
tained upon application either to the Depositary 
or to its Agent above mentioned. 

Dated April 25, 1914. 

JOHN B. DENNIS, 

JAMES J. STORROW, 

PAUL M. WARBURG, 

W. K. WHIGHAM, 

Committee. 
M. TRAVIS, Secretary, 

24 Broad St., New York City. 
BRYNE & CUTCHEON, 


Cc. 


New York. 
ROPES, GRAY, BOYDEN & PERKINS, 
Boston, 
Counsel. 





Atlantic Coast Line R.R. Company 


OFFICE OF THE SECRETARY. 


To the Holders of Atlantic Coast 
Line Railroad Company Coupon 
and Registered Unified Four 
Per Cent Gold Bonds, Issued 
under the Mortgage Dated No- 
vember 16, 1909. 


New York, April 14, 1914. 

The Atlantic Coast Line Railroad Company, 
by action of its Stockholders and Directors, has 
closed its Unified Four Per Cent Gold Mortgage, 
dated November 16, 1909, and no additional issue 
of Bonds can hereafter be made under that mort- 
gage. 

At the same meetings the Stockholders and Di- 
rectors authorized a new General Unified Mort- 
gage practically similar to the closed mortgage 
in terms and authorized amount, except that 
Bonds issued thereunder, instead of being limited 
to a maximum interest rate of 4 per cent, can 
be issued in series bearing different rates not ex- 
ceeding 6 per cent, as may be fixed by the Board 
of Directors. 

An issue of Bonds designated as Series ‘‘A,”’ 
bearing 4% per cent interest from June 1, 1914, 
has been authorized. 

Under this Series ‘‘A’’ issue, Bonds to an amount 
of $30,847,000 have already been authorized 
and are hereby offered in exchange par for par 
to the holders of the $30,847,000 of 4 per cent 
Bonds issued under the recently closed Unified 
Mortgage of November 16, 1909. 

Under resolution of the Board of Directors this 








mettre of exchange will expire on December 
, . 4. 

As the new General Unified Series ‘‘A’’ Bonds 
will bear interest at 444 per cent from June 1, 
1914, if the exchange of Bonds be made before 
June 1, 1914, the coupon or registered interest 
for $20 due June 1, 1914, upon each Bond sur- 
rendered will be paid in cash when exchange is 
made. 

The exchange of Bonds must be made at the 
United States Trust Company of New York, 
45 Wall Street, which is the corporate Trustee of 
the new mortgage, and is now prepared to issue 
temporary receipts exchangeahle, on and after 








July 15, 1914, for permanent Bonds. 
Hi BORDEN, 
Secretary. 


46 
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New Loan 


$2,240,000 
City of Los Angeles, California 
414% Harbor Bonds 


Due $64,000 per annum, May 1, 1918 to 1952, inclusive 


To yield 4.375% 


The net debt is about 214% of the assessed valuation. 


The debt limit, except for revenue-producing public improvements, is 3% of 


the assessed valuation of taxable real and personal property. 


The population in 1910 was 319,198 and is now estimated at 485,000. 
Both the population and the assessed valuation of Los Angeles have multiplied 


approximately tenfold in twenty-five years. 


The city owns property worth about twenty-five million dollars more than the 


total bonded debt. 


The purpose of the issue is to provide funds for municipal wharves in connec- 


tion with the development of the harbor. 


The issue is payable serially in equal annual instalments. 


A legal investment for New York and New England Savings Banks 
Free of Federal Income Tax 


Complete circular on request 


E. H. ROLLINS & SONS 


Boston New York Philadelphia Chicago 
Denver San Francisco Los Angeles London 




















Kanes Falls 


Electric Co. 
New York, April 25, 1914 


\ Diag 
August. 1. No deduction for 


empt from taxation in 


New York. 
announce the removal This Company has successfully op- 
, : erated its Hydro-Electric Plant in War- 
of their offices to ren and Washington Counties, N. Y. 


of earnings. 
Price to Net 6%. 

















EXEMPT FROM FEDERAL INCOME TAX 


PAR AAAR AAA AAA 








First Mortgage 5% Bonds 


Due August 1, 1923, at holders’ option. 
payable february and 


Wi. Morris IMBRiE & COMPANY gust. 1: No deduction 


for five years, and has recently extende 
its lines to the Vermont State Quarries. 


61 BROADWAY, NEW YORK Its power is sold under long-term con- 


tracts, thus ensuring unusual stability 


ASHLEY & COMPANY 


= 61 Broadway, New York. 





f 
+ $100,000 y Individuals alan Institutions 
A LANTIC CITY, N " J “s 4 2S “We have Nothing to Sell but are 
Prices to yield 4.20% interested only in what will best meet 


Legal investment for Savings Banks in New vidual customer.” 
York, Connecticut, New Jersey and other States. ie 
Let us outline an investment for you. 


R. M. GRANT & COMPANY Q crop & GALLATIN, 





BANKERS 


NEW YORK CHICAGO BROKERS 
31§Nassau Street 111 W. Monree Street 








111 Broadway 
New York 








COMMISSION BROKERS 


the special requirements of each indi- 


THE CHRONICLE 
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EXEMPT FROM THE FEDERAL INCOME TAX 


$3,000,000 
State of Louisiana 


Port Commission Serial 5% Gold Bonds 


Tax Exempt in State of Louisiana 
Dated April 1, 1914 Payable April 1, 1920 to 1954 
$100 Denomination Bonds available in 1924 and 1929 maturities 
$500 Denomination Bonds available in 1930 and 1931 maturities 


Interest payable semi-annually April lst and October lst, both Principal and 
Interest payable in gold coin at the office of the State Treasurer or at the Fiscal 
Agency of the State in the City of New York. Registerable as to Principal and 
Interest with the Treasurer of the State of Louisiana. 


Coupon Bonds Denominations, $1,000, $500, $100. 


Upon approval these bonds will be acceptable at par value 
to secure Postal Savings Deposits and application will be made 
at once to secure the necessary approval. A previous issue of 
State of Louisiana Port Commission 5’s has been accepted by the 
Postal Authorities to secure Postal Savings Deposits. 


OFFICIAL FINANCIAL STATEMENT 
Real Valuation______________- ‘__.$1,000,000,000 
Assessed Value, equalized for 1913 581,063,253 
Bonded Debt, including this issue 17,491,500 

Population (1910 Census) 1,656,388 


LEGALITY APPROVED by Messrs. Dillon, Thomson & Clay 
and Messrs. Caldwell, Masslich & Reed, New York City, and Chas. 
B. Wood, Esq., Chicago, Illinois. 


A General Obligation of the State of Louisiana, issued by the 
Board of Commissioners of the Port of New Orleans under and by 
direct authority of Act No. 70 of 1896—Act No. 36 of 1900, expressly 
ratified and approved by amendments to the Constitution of the State 
of Louisiana in 1908 and 1910 and by provisions of the Constitution 
of 1913, adopted by vote of the people of the State, for the purpose of 
erecting and operating warehouses and other structures necessary to 
the commerce of the State. 


Price to Net 4.60% 


Above Offering Subject to Prior Sale 





All statements herein are official, or are based on information which we regard as reliable, and, while we 
do not guarantee them, they are the data upon which we have acted in the purchase of this security. 


N. W. Halsey & Co. Wm. R. Compton Co. 


New York Chicago San Francisco New York St. Louis Chicago 


Interstate Trust & Banking Co. 


New Orleans 
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CLEARING-HOUSE RETURNS. 


ban following table made up b Oglegrap®. &c., indicates that the total 
Cpe a of all clearing Roniees of the United States for the week 

ending to-dn have been 33° 424,976,295, against $3 G50 ,683 .725 last week 
and 158.5 6,901 the corresponding week last year 


























Clearings—Retarns by Telegraph. Per 

Week ending April 25. 1914. 1912. Cent. 
=~ Pesyeny PSS AGT ES RES aioe ere $1,659,893,514 | $1,492,330,412 | +11.2 
es a dneieknbeeduauateoau 126,948,597 140,651,491 —9.7 
Philadel tainsddvubiesécabiatcad 116,752,094 128,723,717 —9.3 
ices awe da dees wactenban daa 524,863 29,301,219 +0.8 
Chicago. A EIS RE 264,976,650 244,006,450 +8.6 
le ah, Wie Sat dus ea awed de 67,973,324 66,884,833 +1.6 
_ « SSS s: 16,919,861 13,540,088 | +25.0 
Seven cities, 5 days_..........----- $2,282,988,903 | $2,115,438,210 | +7.9 
Other Cities, 5 dBys..........-....... 576,241,107 525,462,394 +9.7 
Total all cities, § days...........-.. $2,859,230,010 | $2,640,900,604 | +8.3 
Pe SE ee eee 5,746,285 517,636,297 | +9.3 
Total all citfes for week...___.___.- $3,424,976,295 | $3,158,536,901 | +84 





The full details for the week covered by the above will be given next 
Saturday. Wecannot furnish them to-day, clearings being made up by the 
clearing houses at noon on Saturday, an hence in the above the last day 
of the week has to be in all cases estimated, as we go to press Friday night. 

We present below detailed figures for the week end with Saturday 
noon, April 18, for four years: 


























Week ending April 18. 
Clearings at— 
Inc. or 
1914. | 1913. Dec. 1912. 1911. 
$ | $ % $ $ 

New York___.-_- 2,077 532,723 1,883,840,013) + 10.3/2,097,150,027/ 1,659 237,076 
Philadelphia _...| 177,845,465, 165,356,890 +7.6| 156,382,121) 160,633,149 
Pittsburgh - ~~ -- 60,737,756, 67 ,836,489| —10.5 52,767,696 55,381,583 
Baltimore _.--.-.- 38,902,716 38,792,095 +0.3 36,509,152 33,259,327 
DEE Weswaase 11,486,836) 12,115,141] —5.2 10,812,261 9,497,690 
Washington --_. 7,648,785 8,230,137; —7.1 7,821,065 7,006 557 
BIRR ghcacscus 5,616,850 6,602,936; —14.9 5,961,518 5,817,321 
Rochester ...... 5,016 536 4,884,430 +2.7 5,128,590 3,970,044 
Scranton ....--.- 3,124,233 3,401,282} —8.1 2,613,379 2,980,422 
Syracuse ....... 3,149 873) 3,112,040, +1.2 2,473,646 2,366,324 
Reading........ 2/000 10,000) 1,967,065) +1.7 1,767,243 1,920,791 
Wilmington - - - -- 2,070,330 1,781,046) +16.2 1,528 ,344 1,613,202 
Wilkes-Barre -_. 1,416, 929 1,571,407, —9.9 1,377,120 1,366,073 
Wheeling ....... | 2'529.498 2,524,986 +0,2 1,779 ,426 1,571,699 
SORE ciscnase | 2,195,154 ,693,208| + 29.7 1,680,152 2,074,693 
> ee 1,195,621 1,144,713) +4.5 1,092,047 1,035,828 
Lancaster __--.-_. 2,124,582 1,792,220) +18.5 1,686 ,256 1,041,745 
Spee 1,207,724 1,045,360] +15.5 946,795 887,147 
Binghamton ---.. 13, 733,500) + 10.9 607,500 522,700 
Altoona ......-.. 621,416 653,974) —5.0 604,524 603,921 
Greensburg ----_- i 754,965| —13.9 625,000 610,929 
WW 919,269 696,289) +32.0 569 ,962 561,362 
Montclair ...._. 500,501 8 ee ee ee ae 
Total Middle-.}2,409,305,802|2,210,909,047| +9.0|2,391,883,824/1,953 864,573 
Oe 174,783,501) 142,946,427) +22.1] 182,164,466) 146,154,816 
Providence ---.-- 8,359,400 8,176,200} +2.2 9,077,2 7,172,700 
Hartford ....... .956 ,689 5,526,841, +7.8 6,085,151 4,563,648 
New Haven--_... 3,539,094 3,416,564, +3.6 3,082,445 3,056,537 
Springfield ..... 3,296,087 2,593,646) +27.1 2,608,010 2,041,997 
Portiand ..._._- 1,883,496 1,576,041) +19.5 1,776,179 1,786,600 
Worcester __.... 3,034,877 2,432, +24.8 3,195,725 2,040, 129 
Fall River__-_... 1,336,477 1,243,949} +7.5 1,069 ,265 923,583 

New Bedford -_. 1,331,815 1,085,4 + 22.7 1,081,120 924) 
(ee » 468,710) +72.8 538,097 556,491 
Fae ogg Lasthhies conten 674,269 571,051) + 18.1 oe 17 559,029 
bass 417,831 3,189) +6.1 473 414,569 
Total New Eng.' 205,422,543! 170,430,058 +20.5' 211,569,048 170,194,561 














Note—For Canadian clearings see “Commercial and Miscellaneous News.” 








Clearings at— 


Week ending April 18. 



































Inc. or | j 
1914. ae...) De. | OM... | 30. 
$ $ 7 A $ 
Chicago __...--- 339,895,233) 323,957,973) +4.9, 314,583,150 271,582,160 
Cincinnati ____-- 25,367,100} 27,029,000 —6.1) 29,162,700, 27,051,350 
Cleveland ...--.- 28,908,548] 28,591,595) +1.1) 21,004,271) 19,250,306 
Te 4 cn 42,643,167 27,920,199| +52.7| 22,390,824! 18,996,043 
Milwaukee ___-- 17,044,675] 14,650,779! +16.3) 13,796 ,085| 13,340,094 
Indianapolis - _- - 7,998,611 8,857,493! —9.7| 8,425 915) 7,698,515 
Columbus -...-- 6,740,600 6,929,100} —3. 2; 5,959,500) 5,440,700 
,- eee 6,730,407 6,322,138} +6.4' 4,531,068 4,477,939 
Peet 2444.6 3,671,958 3,457,772; +6.2|  3.204'675| 2911497 
Grand Rapilds-__- 3,336,362 3,448,996, —3.2  3.249'238 2,741,664 
Dayton _.....-- 2,452,711 1,651,954, +48.5| 27232'443) 2,343,668 
Evansville _____- 1,451,790 1,151,942) +26.0 1,215,576 1,209,914 
Kalamazoo --_-_-_- 615,153 '890,510, —30.9 841,328 646,143 
Springfield, Ill_- 1,219,274 1,183,294 +3.0 1,298,055 951,276 
Fort Wayne ___- 1,461,915 1,125,770} +29.8 989,717 1,021,659 
Lexington ....-- 84,171 832, —17.8) 857,064 1,024,772 
Rocktord - -- ---- 1,072,335 1,086,541| —1.3) 930,832 819,627 
Youngstown ___- 1,494,774 1,729,451) —13.6| 1,432,233 1,041,968 
se so a sc 1,872,000 1,972,000} —5. 2,321,000 765, 
Bloomington -__- 743,025 683,176; +8.8 685,400 561,489 
Quincy 879,421 542) +2.4 630,000 666 ,024 
Decatur -_- 552,469 531,702) +5.0 510,989 402,374 
Canton 2,202,247 1,977,648) +11.4 1,474,420 1,226,193 
South Bend____- 655,434 95,364 —17.6 570,399 536, 
Springfield, Ohio 728,074 714,814, +1.8 524,587 628,740 
Jackson .......- 625,027 ,000! + 13.6 607,694 536,354 
Danyilie EE 489,924 444,232) +10.3 555,391 396,040 
BPS Me 598,708 512,104) +16.8 509,518 463,040 
Thanenvite, Til. 321,835 330,193, —25 287,219 229,283 
9,1 513,450 8 421,261 464,614 
454,330 468,283} —3.0 415,658 411,925 
221,461 1 + 10.6 149,763 158,402 
71, 77,109} —7.2 40,676 51,581 
____ 639,438 303) +17.5 450,000 ,000 
Tot. Mid. West} 504,306,988) 471,990,140) +6.8| 446,308,649) 389,528,358 
San Francisco_..| 53,332,860) 52,581,400) +1.4) 53,187,464) 48,006,658 
Los Artigéles____- 25,886,929] 27,484,828} —5.8} 22,495,154) 18,793,103 
’ ae 14,114,499] 13,088,061} +7.8) 11,862,433 9.981.484 
Portland .....-- 13,296,625|  14,358,691| —7.4| 12.351,790| 12°635/385 
Salt Lake City-- 6,226,554 4,951,207| +25.8 7,888,173 7,755,088 
‘Spokane_....__- 4,803,778 4,869,603; —1.3 4,392,421 4,294,063 
Tacoma. ---.--- 2,188,307 2,867,003) —23.7 2,971,390 3,197,426 
Oakland -.....-- 3,893,302 4,020, —3.2 ,487,929 3,005,875 
Sacramento. -__- 1,880,021 1,751,231] +7.5 1,648,219 1,359,260 
San Diego...__. 2, 1512, 415 2,895,910) —13.2 2,739,963 1,705,000 
Pasadena... ___- 991.381 1,139,229! —13.0 958,274 971,410 
Stockton _..___- 873,600 03,171} —3.3 786,391 689,874 
Fresno ........- 999,377 1,047:469} —4.6 750, 706,489 
San Jose_...._-. 593,022 "607,859 —23 523,129 474,586 
North Yaktma_- 386,165 429:720| —10.0 336,681 : 
SE ae 283,485 272,736| +5.8 323,498 257,455 
Total Pacific__| 132,267,520] 133,268,516; —O.8| 126,702,909) 114,318,814 
Kansas City....| 54,354,740) 56,899,363} —4.5| 52,319,052} 49,835,421 
Minnéapolis _...| 25,226,688) 22,267,526) +13.3) 18,551,939! 19,599,826 
Rc ccecunue 16,530,167} 17,178,135} —3.8} 16,681,485} 12,646,680 
_ ~ ae 11,782,318 790,889] + 20.3 9,512,993} 11,580,880 
<7 eaee 9,467,320) 10,518,598) —10.0 8,590,349 8,979,958 
St. Joseph... _- 6,928,935 8,159,938] —15.0 8,176,419 7,740,483 
Des Moines____- 5,962,961 5,362,850) +11.2 5,005,084 4,323,2 
Sioux City.....- 3,310,498 2,974,748) +11.3 3,056,156 ,186 266 
Wichita ........ 004, 3,452,313' —10.4 3,237,260 3,389,782 
ae 3,217,548 3,072,726, +4.1 2,629,173 2,197,241 
CEE dasiueod 2,155,551 1,828,444] +17.9 1,688,575 1,288,654 
Davenport .__-- 2,045,643 1,548,746] +32.1 1,514,526 1,238,213 
Topeka .......- ,680, 1,834,841] —8.4 1,699,431 1,719,294 
Codar Rapids_ -- 1,650,000 1,494,684) +104 1,780,981 1,546,942 
WO <..c2255'4 1,351,379 479 362) + 182.0 823,355 795,130 
Colorado Springs 55,017 622,573) +5.2 702,249 754,780 
*_ Stee 953 613,289) +12.7 584,675 763,661 
Fremont ......- 03 ,699 262,104) +15.8 295,801 278,659 
Waterloo. ...._. 1,489,202 1,809,017| —17.7 1,300,000 1,093,9 
Helena. ....__-- 1,050,246 1,210,517) —13.2 7,542 1,052,494 
Billings ....___. 06 506 353,801) +14.9 324,791 113,624 
Aberdeen______- 450,000 402,944) +11.7 344,018 404,334 
Hastings _...._. 165,269 203,734) —18.9 201,839 146,023 
Total oth.West| 153,979,968) 152,333,142) +1.1| 139,877,693) 132,675,977 
a ae 86,135,489 86,518,710; —0.4| 80,794,434) 76,235,904 
New Orleans....| 19,658,811] 18,016,248! +9.1| 18,822,864) 19,056,807 
Louisville _.__.- 13,982,878} 12,665,353} +10.4| 14,440,726! 13,710,658 
Houston .....-. 7,400,000 CETL SED ccedactecd) “iced a daas 
Galveston _._._. 9,685,000 9,440,000} +2.6 8,819,000 6,763,000 
Richmond... -..-.. 8,717,753 7,988,957) +9.1 8,749 355 7,605,791 
Fort Worth. ___. 7,729, 349 8,349,116] —7.4 6,448,740 5,170,601 
ee ae 17,120,975| 13,123'684| +30.5| 13,877/410| 11238,735 
Memphis. _____- 8,035,225 7,565,612) +6.2 7,130,31 6,457,258 
Savannah _____- 4,050,930 4,626,489} —12.4 4,932,188 4,935,199 
Nashville. _____- 7,639, 7,488,992) +20.2 5,179,547 4,276,972 
Norfolk ......-- 4,076,370 4,112,706} —0.9 3,689 556 3,035,254 
Birmirigham ___. 3,329,270 3,097,913} +7.5 3,132,536 3,194,199 
Jacksonville __.- 4,031,113 3,932,276, +2.5 3,497,191 3,055,846 
Bako add 2,102,311 1,744,769} +20.5 2,594,559 1,991,360 
Chattanooga -- -- 2,287,737 2,282,565; +0.2 2,096 ,225 1,762,105 
Knoxville .._..- 1,775,000 1,536, +15.6 1,922,837 1,760,061 
Mobile. ..._...- 1,329,287 1,298,493} +2.4 1,181,702 1,244,119 
Charleston... . 1,981,303 1,758,995) +12.7 1,993,178 1,593,406 
Little Rock___-_- 2,456,557 2,350,825) +4.5 1,947,236 1,756,817 
Oklahoma -_.--. 2,223,216 1,689, +31.6 1,513,268 1,187,421 
Macon ........- 3,837,879 3,131,461| +22.6 3,899,742 3,208,678 
re “aes 1,944,770 2,112,095} —7.9 1,521,426 1,014,034 
Vicksbutg .___.. 293,258 230,909| + 27.0 827 271,053 
Meridian ....__. 427,161 414,575, +3.0 315,000 309,000 
Jackson ........ 1,1 487.559} —30.0 35C,000 406,415 
+ SaaS 1,945,819 1,257,395, +54.7 891,148 697,586 
Muskogee .___-- 863, : 4+8.1 en ‘6i9 2,025 
Total Southern) 225,400,904 5S rts +01 16,628 _ 182,757,364 
Total all_..... |3,630,683,725 33 +7.9|3,515, 159,031 $073.330,647 
Outside N. Y_-.'1,553,150,997) T 480.179 120 79,120. +49 7-490.008.704 [ost 102. 571 
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THE FINANCIAL SITUATION. 

Events have been moving with such rapidity since 
President Wilson on Monday read his message re- 
garding Mexican affairs, and asked the approval of 
Congress for his proposal to maintain the national 
dignity by chastising Dictator Huerta, that the prob- 
lems connected with financing the huge undertaking 
upon which the Government has entered are already 
looming large. Whether there is simply to be a block- 
ade of the leading ports of entry, whether we are to 
rest contented with the seizure of Vera Cruz and once 
more resume the policy of ‘watchful waiting,” or 
whether there is to be a military invasion of Northern 
Mexico as well as Southern’ Mexico, the expense in 
any event will be heavy, and it is sure to be long 
continued. 

Means must be found for meeting this expense. A 
part of the outlay will undoubtedly be provided by 
the floating of new loans, and for this purpose the 
authority to put out Panama Canal bonds will be 
found very convenient. But borrowing is only a 
temporary expedient. The cost of the war, or of 
subduing Mr. Huerta, will in the main have to be 
met by increasing the revenues. How to provide 
the increase is the troublesome problem. New 
stamp duties and the other customary war taxes are 
already being discussed. In addition there is an 
entirely new device, namely the income tax, which, 
we may be sure, will not be overlooked—in fact, 
will be availed of to the utmost. As soon as Congress 
received Constitutional authority to levy an income 
tax, it quickly seized upon this new source of revenue. 
Accordingly, the income tax will be paid the present 
year for the first time by those subject to the pro- 
vision of the law enacted for the purpose. 

At present the primary rate of tax on incomes is 
only 1%. What it will be next year, or the year fol- 
lowing, under the enormous outlays involved in 
carrying out the Government’s Mexican program, is 
a matter of conjecture regarding which one man’s 
guess is as good as another. It is safe enough, how- 
ever, to say the rate will be raised, very likely to 2% 
and to 3%, and it would not be surprising if in the 
course of a few years, with the outlays in connection 
with our Mexican involvement continued, the rate 
should get up to 5%. In the leading European coun- 
tries the rate is even higher than this. 

Another change will inevitably follow, European 
custom here also furnishing the precedent. In 
other words, the minimum of exemption will be 
lowered. Instead of taxing only the excess above 
$4,000, the exemption limit will by degrees be re- 
duced, say, first to $2,500, then to $2,000 and finally 
perhaps to $1,000, so that everything in excess of the 
latter figure (which is barely $20 a week) will be 
liable to the tax. When this stage is reached—and 
with expenditures on the navy and the military on 
a huge scale, the time may come very quickly—and 
the rate of the tax up to 5%,the recipient of a 
salary of $2,000 will be called upon to pay an income 
tax of $50 to the Government (5% on the excess 
of $1,000 over the minimum of exemption) and those 
in receipt of an income of $3,000 will be called upon 
to turn over to the Government annually the snug 
little sum of $100 (5% on the excess of $2,000), 
which is probably more than the annual real estate 
taxes the same individuals will have to pay should 
they own a little home of their own. 











Thus the beauties of the income tax will be exem- 
plified for the benefit of those who rushed pell- 
mell into sanctioning a Constitutional Amendment, 
permanently fastening this tax upon the country’s 
fiscal system. But what a commentary this will 
furnish on the contention of those who urged that 
an income tax would be a tax only on the rich. No 
doubt many of the advocates of the tax will grumble 
when they find that they are to be thevictimsof it; 
but an appeal to their patriotism may reconcile them to 
their lot. Of course, also, they will be told that they 
have no cause for complaint inasmuch as the rich also 
(for whom the deluded wage-earner was led to suppose 
it was exclusively intended) cannot escape the tax, 
and will have to pay an added rate as the amount of 
the income increases. 

It should not escape attention that the higher the 
primary rate of tax the more valuable becomes the 
tax-exempt feature of railroad and other bonds where 
the company, by the terms of the bond or the pro- 
visions of the mortgage securing the same, has 
obligated itself to assume payment of the tax. When 
the tax gets up to 5% the saving as between a bond 
where the holder himself has to pay the tax and a 
bond where the company has agreed to pay it for 
him, will be very material, and the tax-exempt 
bonds should sell at substantially higher figures than 
the others. Unfortunately, however, what is an 
advantage to the individual is a disadvantage to the 
issuing company. By far the greater part of the 
thousands of millions of dollars of bonds put out in 
recent years contain the tax clause under which the 
issuing company is called upon to assume the tax. 
This is particularly true of railroad bonds. Thus 
these railroads, already burdened beyond endurance, 
will be called upon to assume still another burden, 
entailing further hardships. Even the present 1% 
tax has been a new burden none too easily carried, 
though the railroads have made no outcry against it. 
When this initial rate is doubled or trebled or, maybe, 
raised to five-fold, then the onerous nature of the added 
burden should be apparent to every one. It really 
seems as if there were no end to the troubles and 
trials of the railroads, in which such prodigious 
sums are invested. 





Approaching the subject from the viewpoint of 
business, one of the largest and best-known of the 
casualty insurance companies of this city makes an 
ad hominem reference to the struggle over railroad 
rates in the latest issue of its company paper. If 
(says this company) we had for years back been con- 
tinually cutting down the commissions of our agents 
and at the same time had been requiring them to pay 
more to their clerks and to hire more clerks even, 
though they insisted they already had all they needed; 
and if our agents, after enduring this treatment for 
years, should compile figures showing indisputably 
that, although they were writing a largely increased 
volume of business, their reduced rates of com- 
mission and the increased rate of expense left them 
only a decreasing net return, and they were inacon- 
dition of doubt and struggle—“‘if all this were true, 
it would seem to us just about what is true of the 
railroads and the public at the present time.” 

Now a long unbroken habit of viewing a subject 
from one fixed angle tends to make men quite _in- 
capable of seeing it in its entirety. Because a railroad 
is physically big, larger than any other human struc- 
ture, men fail insensibly under that delusion of the 
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senses which we have already pointed out, and come 


to imagine that it is somehow relieved from the 
financial limitations which bind natural persons. 
It seems to be impossible, up to the present stage of 
the transportation problem, to make the public 
generally take a realizing sense of what it means 
when net earnings decline while expenses increase 
and because those increase. A few reckless rail- 
way assailants dispute the figures; the general pub- 
lic goes along, placidly indifferent to them or vaguely 
guessing that corporations will somehow work finan- 
cial miracles if they have to. 

The business of underwriting has its troubles, the 
worst of them being the attempts of legislatures to 
make their rates for them; but underwriters are far 
less menaced than the carriers, because their expenses 
have not been very seriously interfered with and they 
have alternatives against rate dictation which the 
carriers are denied. But is there any other business 
which is in the destructive position of having its 
schedules of wages periodically raised by an outside 
and uncontrollable pressure, of having also to take 
its share in the increased costs of living generally, 
and yet of being denied the usual refuge of readjust- 
ing its own charges to meet its necessities? The man 
who assails railroads, and the more numerous man 
whose only feeling about them is that he does not 
‘want’? to pay any increased freight rate, may be 
challenged to name one parallel case in the entire 
range of production and trade; until he can do this, 
he should hold his peace, for very shame. 

It ought, therefore, to be illumining to have 
the railway case transferred to another field, by a 
supposition. Anybody sees instantly that such a 
case as this company imagines as to underwriting 
would be preposterously intolerable. Then let each 
man who is hostile or indifferent as to the roads 
take the case home; how would he like to have the 
business in which his interests and subsistence are 
bound up placed between millstones in this way? 
Does he imagine that any business whatever can en- 
dure grinding indefinitely ? 

The insurance company which has put the case so 
patly goes farther and gives this excellent statement 
of the alternatives: 


“That our readers, or our finance committee, or 
any sensible investor, should continue to buy rail- 
road securities, under such conditions of legislation 
and of public temper as have prevailed in recent 
years is not to be expected; but if they permanently 
withhold their capital from the railroads, one of 
two things must happen—either the railroads will 
cease to expand or even to properly care for the 
business afforded by their existing facilities; or the 
Government must supply the necessary capital 
through Governmental ownership and operation. 
The former arm of the alternative would mean ir- 
reparable damage to the country; the latter arm, ir- 
reparable disaster.”’ 


Here is a calm reference to the subject by an in- 
surance company, because of the intimate relations 
between transportation and all other interests on 
earth. He who does not concern himself about the 
case of the railroads because he does not see that 
he has anything at stake should begin to revise his 
ideas; for his inability to perceive it does not alter or 
modify the fact that this is very closely and very 
much his own affair. 





A moderate expansion in the aggregate foreign 
trade of the United States, as compared with the 








corresponding period of any earlier year, isindicated 
by the official results for March 1914. The gain, 
however, is wholly on the import side of the account, 
the inflow of commodities having shown a very 
notable increase, whereas exports were nominally 
less than a year ago and some 18 million dollars 
below the high-water mark for March, established in 
1912. The import total is, in fact, with one excep- 
tion (that of December last), the heaviest ever 
recorded for a single month, and the large increase 
over last year has served to carry the total inflow for 
the six months the new tariff has been in effect close 
up to the mark set in the like period of 1912-13— 
within 4 million dollars of it. 

As regards exports, a considerable increase over 
March last year, both in quantity and value, is 
to be noted in cotton, in the latter nearly 20 million 


‘dollars, and moderate gains in mineral oils and 


cattle, sheep and hogs are reported. Breadstuffs 
shipments, however, fell off nearly one-half, the 
decline being largely in corn although wheat and 
flour also went out less freely; the exports of pro- 
visions, especially pork products, and lard and bacon 
in particular, were also smaller and the outflow of 
cotton-seed oil decreased. These various losses cut 
down to approximately 10 million dollars the gain 
for all the articles for which advance figures are 
issued and a drop of practically the same amount in 
the value of the shipments of other commodities 
(manufactures, &c.) reduced to $187,314,170 the 
aggregate merchandise exports for the month; that 
result compares with $187,426,711 in March 1913 
and no less than $205,411,462 in 1912, but largely 
exceeds preceding years. For the nine months of 
the fiscal year 1913-14, the total of exports at $1,- 
883,042,965 contrasts with $1,908,058,373 in 1912- 
1913, cotton showing a noteworthy gain, mineral oils 
and provisions moderate increases and bread-stuffs 
and ‘other commodities” quite important declines, 

The merchandise imports for March 1914 were, as 
intimated above, exceptionally large for the time of 
year, reaching $181,930,039, against only $155,- 
445,498 a year ago and $157,577 ,038 in 1912; for the 
nine months since July 1 1913 they aggregate $1-, 
397,727,313, against $1,401,864,183 in 1912-13, 
the high record for the period, and exceed 1911-12 
by 194 millions. Contrasted with 1912-13 the 
current nine months’ import figures exhibits more or 
less notable gains in breadstuffs, animals, provisions, 
raw and manufactured silk, fruits and nuts, vege- 
table oils, wool manufactures and paper, but more 
than offsetting declines in India rubber, coffee, art 
works, sugar, hides and skins, raw cotton, diamonds 
and tin. The net result of the foreign trade for 
March is an export balance of only $5,384,131, 
against $31,981,213 a year ago and $47,834,424 in 
1912, and the nine months’ balance is $485,315,652, 
against $506 ,214,190 and $507 443,175, respectively. 

In connection with this foreign trade statement 
we may note that the Bureau of Foreign and D»>mestic 
Commerce of the United States Department of 
Commerce has very recently issued a publication, 
“South America as an Export Field,” that should 
be of considerable aid to our merchants and manu- 
facturers in encompassing trade extension. Being 
intended as a basis of study of the markets there, 
the publication gives a short survey of the geo- 
graphical, economic and commercial features of the 
countries of South America. The principal depart- 
ments of production in each country are quite fully 
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described and opportunities noted for furnishing 
supplies for these industries. Transportation sys- 
tems, present and prospective, are reviewed, and latest 
available statistics of foreign commerce are given. 
It is pointed out in the monograph that the lead of 
England and Germany over the United States in the 
trade of South America is chiefly due to the fact that 
both have been on the ground and working for trade 
for & very long time, whereas serious efforts to enter 
thé markets have only been made by us within the 
last four or five years. An important factor, too, 
assisting Great Britain has been the very large 
amount of British capital invested in South America, 
while German thoroughness in matters of detail and 
the German banks have been of very material service 
to Germany. 





The Cotton Goods Association of New York, at its 
second annual dinner held at the Hotel Biltmore on 
Wednesday evening, brought together some fifty-five 
leading representatives in the trade, and the ad- 
dresses that followed the banquet were not only very 
interesting but highly instructive as well. All of the 
addresses received careful attention, and none more 
so than that of Mr. Howard Ayers, of the China- 
Japan Trading Co., on our commercial relations with 
China. Explaining why China was not taking great- 
er quantities of cotton goods from the United States, 
Mr. Ayers first referred to the recent political change 
as ‘One cause, but stated that the difficulty in doing 
business there was more economic than anything else. 
He ‘remarked that China has no real currency, and 
there are wide differences in money standards in the 
various parts of the country. Furthermore, pur- 
chases being made in countries havinggold standards, 
and ‘Chinese currency having been greatly debased 
since 1905, China’s purchasing power has been de- 
cidedly reduced. In fact, according to Mr. Ayers, 
the Chinaman’s five yards of cloth now cost about 
four times what it used to. He said that the Chinese 
really ‘prefer cloth from our mills but cannot afford 
to buy it. In conclusion Mr. Ayers voices the diffi- 
culty of suggesting a remedy for the complex situation 
that exists, but advised the creation of commercial 
attaches, one to be located permanently at each lega- 
tion. China presenting the greatest market in the 
world for us, he advocated doing everything possible 
to secure free and unlimited entrance there, and this 
could be attained best through Government action. 





At the hearings on cotton exchanges before the 
House Committee on Agriculture in Washington, 
which began on Wednesday and are expected to con- 
tinue throughout the week, nothing of a specially 
antagonistic nature has thus far developed. On the 
opening day but three witnesses were heard—Lewis 
Parker of South Carolina and Fuller E. Callaway 
of Georgia, both cotton manufacturers, and Frank 
B. Hayne, a member of the New York and New 
Orleans exchanges—and they all advocated regulation 
of the bodies but were opposed to legislation that 
would destroy or impair their usefulness. Later 
Mr. Hayne again appeared before the committee and 
Colonel Robert Thompson and John P. Hill of New 
York were also witnesses. With minor changes they 
favored the proposed regulatory measure—the Smith- 
Lever Bill. Mr. Hayne, in fact, contended that 
with but minor alterations the bill could be made into 
an ‘excellent ‘measure. In his opinion, fixed differ- 
entés ‘should ‘be done away with and delivery for- 


bidden of cotton below the value of the minimum 
grade fixed. He defended the future contract as an 
aid to the producer, enabling him to obtain loans from 
banks when cotton is offered as collateral. Loans, 
he said, could not be easily obtained unless the person 
offering the cotton as collateral had first hedged 
himself with a future contract. Consequently, only 
through the future cotton market is the borrower 
able to obtain a loan upon good terms. 





Events, this week, in regard to Mexico have, as 
already stated, moved with startling rapidity. 
Our marines have occupied Vera Cruz, which is the 
nearest seaport to Mexico City,and press dispatches 
from Washington assert that President Wilson is 
about to ask Congress for authorization to call for 
400,000 volunteers. Preparations on approximately 
such a scale necessarily merit the interpretation that 
our own military authorities recognize that they 
have a most serious task on hand. President Wilson 
last week refused General Huerta’s suggestion for 
the simultaneous salute to the American and Mexican 
flags. The President insisted upon an unconditional 
compliance with the demand of Admiral Mayo made 
on April 9 in a written communication to General 
Zaragoza immediately after the arrest of American 
bluejackets at Tampico. This called for a salute 
of twenty-one guns. On Sunday night Huerta, 
obviously to gain time, offered new conditions, which 
were rejected, and on Monday President Wilson in 
person read before the joint session of the two 
Houses of Congress a message outlining the con- 
ditions and asking approval for his plan to ‘‘use the 
armed forces of the United States in such ways and 
to such an extent as may be necessary to obtain from 
General Huerta and his adherents the fullest recog- 
nition of the rights and dignity of the Uyited States, 
even amidst the distressing conditions now unhappily 
obtaining in Mexico.”’ We print the text of President 
Wilson’s message on a subsequent page and also 
the resolutions adopted by the two Houses of Con- 
gress in response to the request contained in the 
message. As soon as the joint session had dis- 
solved, the House adopted by a vote of 337 to 37 
a resolution granting the approval requested by 
Mr. Wilson. The Senate at 9:45 o’clock in the 
evening met to discuss it. Senator Shively, acting 
Chairman of the Foreign Relations Committee, 
asked for immediate consideration, but Senator 
Lodge objected on the ground that a resolution of 
such importance should take the regular course and 
be referred to the Foreign Relations Committee. 
This was agreed to and a recess until 12:10 o’clock 
Tuesday morning was taken. The Committee drafted 
a new resolution, the chief change from the House 
document being the elimination of individual refer- 
ence to Huerta. The Senate’s resolution was 
adopted and accepted by the House. 

While the discussion was under way on Tuesday 
American marines, as already noted, had occupied 
Vera Cruz. A demand for the surrender of the city 
was made by Rear-Admiral Fletcher, through Consul 
Canada, at 9 o’clock in the morning. The Consul 
called General Gustavo Maas, commandant of Vera 
Crdz, by telephone and presented the demands, 
saying the United States forces were about to occupy 
and hold the town. He called upon him to surrender 
in the name of humanity and to assist the Americans 
in restoring order. General Maas replied that 





compliance with the demand was impossible and 
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asked the Consul for a personal parley. The Consul 
replied that he had no instructions to grant a parley 
and ended the conversation. He then called the 
Jefe Politico (the Mayor) and the Customs Collector 
by telephone and informed them of the prospective 
landing and asked for their co-operation in the main- 
tenance of peace. Neither could promise any assist- 
ance. The landing of the marines began shortly 
before 11 o’clock and was practically without oppo- 
sition. ‘The urgency of the landing was because of 
reports that the Hamburg-American Line steamship 
““Ypiranga’”’ was approaching the harbor, having on 
board a large supply of rifles and ammunition for 
the Federal troops. It now develops, according to 
a statement authorized by the Hamburg-American 
Line that the military supplies consisted of empty 
shrapnel shells and empty ammunition chests, with 
gun carriages for one battery of artillery. 

On Wednesday Admiral Fletcher completed the 
full occupation of Vera Cruz. An unexpected com- 
plication was a telegram from Gen. Carranza, head 
of the Constitutionalist so-called Government, de- 
claring that the “invasion of our territory and the 
permanency of your forces in the port of Vera Cruz 
are a violation of the rights that constitute our ex- 
istence as a free and independent sovereignty and 
will drag us into an unequal war * * * but 
which until to-day we desired to avoid.’ This 
statement was accepted to mean that the contest 
cannot be, as desired by President W_lson, merely 
one against Huerta, but must be against a united 
Mexico. President Wilson at once issued a reply, 
reiterating the desire and intention of the Government 
to respect in every way possible the sovereignty and 
independence of the people of Mexico. The Gov- 
ernment, President Wilson said, ‘“‘is now dealing with 
Gen. Huerta in the territory he now controls. That 
he does not rightfully control it does not alter the 
fact that he does control it. We are dealing, more- 
over, only with those whom he commands and those 
who come to his support. With these we must deal. 
They do not lawfully represent the people of Mexico. 
In fact, we rejoice because our quarrel is not with the 
Mexican people and we do not desire to dictate their 
affairs. But we must enforce our rightful demands 
upon those whom the existing authorities at the 
place where we act do for the time being represent.” 

General Villa, who has gone to Juarez, takes a 
more conciliatory stand than his chief. In an inter- 
view he stated that if he can prevent it the Consti- 
tutionalists will not make any war against the United 
States. He added that he had not been consulted 
in the drafting of the belligerent note transm tted 
to Secretary Bryan by Gen. Carranza. American 
military authorities along the border are, not, how- 
ever, disposed to place undue reliance on the good 
faith of the bandit general. Every effort is being 
made to send sufficient re-enforcements to the marines 
at Vera Cruz, owing to the reports that Gen. Maas, 
the Federal commandant, is returning with 20,000 
men for a new attack. <A declaration of war by Gen. 
Huerta is believed to be imminent, as his action in 
breaking off diplomatic relations with Washington is 
one that usually precedes such a declaration. The 
American Charge d’Affaires, Mr. O’Shaughnessy, at 
Mexico City was handed his passport on Thursday; 
and Senor Algara, the Mexican Charge d’ Affaires at 
Washington, after requesting and receiving his pass- 
port from Secretary Bryan, departed for Canada. 
Unconfirmed reports last evening averred that Presi- 





dent Huerta had decided to turn the office of Presi- 
dent over to a member of his Cabinet and to himself 
become Commander-in-Chief of the army and take 
the field against our troops. 


While the political situation in Great Britain is 
much calmer than a few weeks ago, the fire regarding 
Ulster is still smoldering. An evidence of the real 
condition was contained in the bitterness and uproar 
in the House of Commons on Tuesday when Bonar 
Law, leader of the Opposition, demanded a judicial 
inquiry into the naval and military movements 
planned in view of the possibility of trouble in Ulster. 
The demand was refused by Premier Asquith. 
The Unionists charge that these movements consti- 
tute a plot to provoke an uprising in Ulster. They 
say that the provocation of such an uprising is the 
real purpose of the recent miitary movements. 
Premier Asquith, in refusing the demand for an 
inquiry, said that the charges were and 
challenged Mr. Law to make them in the House. 
“Tf the Premier had nothing to be ashamed of”, 
Mr. Bonar Law asked, “why dd he object to have 
the proof tested where the statements would be 
taken under oath.”’ After the two leaders had taken 
turns in challenging each other to produce proofs, 
Mr. Law said he would wait for the promised white 
paper on the subject and would then determine on a 
course of action. 


false 





Press advices cabled from Paris do not suggest 
that the enthusiasm displayed over the visit of King 
George and Queen Mary to the [French capital 
has been up to expectations. The occasion for 
the visit, which began on Tuesday and extended 
over a period of three days, was the tenth annivers- 
ary of the entente cordiale between France and 
Great Britain. Their majesties were the official 
guests of the French Government. They crossed 
the channel, accompanied by many officials, includ- 
ing Sir Edward Grey, the Foreign Secretary, from 
Dover to Calais on board the Royal Yacht ‘‘Alex- 
andra’’, which was convoyed by British and Freneh 
warships. Every preparation was made by both 
governments to render the visit significant politic- 
ally and pleasant personally. The main _boule- 
vards of Paris were decorated with garlands of ever- 
greens and intertwined with flags of both nations, 
and crowds of Parisians awaited from an early hour 
the arrival of the Royal visitors. On Wednesday 
evening the guests entertained President and Mme. 
Poincare at a banquest at the British Embassy 
before going to the opera to attend a gala perform- 
ance. On Thursday they attended a race meeting 
at Auteuil and in the evening a State banquet. 


Political and financial circles have been severely 
unsettled in Europe by the serious illness of the 
Austrian Emperor Francis Joseph, who is suffering 
from a deep-seated bronchitis. The Emperor is 
84 years old and has ruled for 65 years. His health 
is a matter of deep concern, since, it is feared, that 
should his restraining influence be removed, it will 
be difficult for his successor to control the under- 
current of antagonism that so frequently crops out 
between Austria and Hungary. 

General V. Marguex Bustillos, Secretary of War 
of Venezuela, was chosen last Sunday as Provisional 
President, succeeding President Juanvicente Gomez, 
who was made commander-in-chief of the army. 
The special plenipotentiaries from the legislatures 
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of the States of the Union met at the capital and 
President Gomez retiring transmitted his powers to 
them. It was stated that after a lapse of a 
year General Gomez will again stand for the Presi- 
dency, as he will then have complied with the terms 
of the Constitution, which does not allow a President 
to serve two consecutive terms. 





The present general strike of railroad men in 
Italy, for which the Government has taken extensive 
measures of precaution, has been abandoned. It 
threatened to involve 115,000 employees and fears 
that it would extend caused severe business losses 
in Rome. American tourists, who left Rome for 
fear of the labor troubles, numbered hundreds, while 
thousands of others left the country. The cable 
does not suggest the basis of settlement. 





The ‘‘City”’ in London seems to have taken more 
of an alarmist’s view of the Mexican outlook than 
has been the case at home. It had particular reason 
for disappointment in the fact that the Mexican Rail- 
way Co. directors decided to pass all dividends. 
The company could have paid 2% on its preference 
shares, but in view of the uncertain outlook (the line 
runs from Vera Cruz to the City of Mexico) the man- 
agement decided to pursue a policy of utmost cau- 
tion. The general belief in London, according to 
conservative cable correspondents, is that thecon- 
quest and ultimate pacification of Mexico is inevi- 
table. But in the process there will be involved 
an unlimited waste of capital with heavy loss of life. 
In addition the markets there have been depressed 
by the urgent demand for gold displayed by both 
France and Russia and which in turn seems to have 
been ascribed to the indefinite fears of international 
complications. In this instance these fears appear 
to have been predicated upon the news of the severe 
illness of the Austrian Emperor Francis Joseph. 
Fears of foreign complications were due to the belief 
that when the old Emperor dies, whether this occurs 
in the immediate or remote future, it will be an exceed- 
ingly difficult matter for his successor to keep the 
dual Kingdom under adequate control. The extent 
of the European demand for gold is indicated by the 
fact that after competitive bidding Russia obtained 
£450,000 of the total offering of £900,000 by paying 
77s. 954d. per ounce or 5d. premium over the 
Mint price. This figure was the highest paid since 
October 1909. Russia has recently been drawing 
gold actively from Paris and the latter was an insist- 
ent bidder at the London offering in order to reim- 
burse itself for shipments to St. Petersburg repre- 
senting, it is understood, the proceeds of the Russian 
Railway loan recently placed at the French centre. 
India secured the remaining £450,000 of the London 
offering, which is an unusually large amount for this 
season. Both Russia and France have greatly in- 
creased their gold reserves during the recent years. 
Advices cabled from Paris intimate that the Bank 
of France will begin drawing gold from New York 
next week. Russia and India, it will be recalled, 
were the successful bidders at last week’s offering of 
Cape gold. 

The political situation in Britain seems to have 
calmed down, all interests awaiting the appearance 
of the new Budget, which is, according to reports, to 
contain one or two new features of taxation. The 
indifferent success of recent applications for new 
capital has been an added feature of discouragement 





in London’s financial circles. Of the £1,500,000 
416% bonds offered by Montreal, 37% had to be 
assumed by the underwriters. The Nova Scotia 
loan of £760,000 414% bonds was subscribed to the 
extent of 18% only, the remainder going to the un- 
derwriters. The Edmonton loan of £369,000, which 
was a 5% issue offered at 98, was only subscribed 
to the extent of 70%, which suggests how actively 
Canadian issues are falling into disfavor. A $3,000,- 
000 Kansas City Terminal Co. 4% issue at 934% 
was promptly over-subscribed, the subscription list 
being closed almost immediately. Money in Lon- 
don closed at 1144@14%% for day-to-day funds, 
which compares with 4% of 1% a week ago. Mean- 
while discounts in Lombard Street have also ad- 
vanced, short bills being quoted at the close at 
2@214%, against 134% a week ago, and long 
bills at 234@2 7-16%, against 2 1-16@214%. Under 
these conditions and with its recent inability to 
obtain a proportion of the weekly offerings of new 
gold, the Bank of England is not at all likely to reduce 
its discount rate in the near future. In fact, some 
newspaper correspondents suggest that the next 
move will be an advance in the rate. 

British Consols as reported by cable last evening 
closed at 7434, which compared with 7534 aweek ago. 
Corresponding declines are also indicated by other 
of the high-grade home investments. London & 
Northwestern Ry., for instance, finished at 12914, 
against 13214 a week ago; Great Western closed at 
11334, against 11514, and Great Eastern has declined 
to 4914, against 51. State funds have been some- 
what irregular. Japanese 4s, as reported by cable 
last evening, finished at 7634, against 7714 a week 
ago; Russian 4s are 1 point lower at 8614; German 
Imperial 3s, too, are 1 point lower at 76. Bulgarian 
6s are 1 point higher at 102 and Greek Monopoly 4s 
are without change at 52, as also are Servian 4s at 
7814. Chinese 5s have declined to 10014 from 101. 





All press dispatches agree that financial conditions 
in Paris are in a highly unsatisfactory condition. 
Everything now seems to be awaiting the result of 
to-morrow’s (Sunday’s) national elections. Advices 
cabled from the French centre are remarkably modest 
in their predictions of probable results. ‘Such stag- 
nation as exists on the Paris Bourse at the present 
time has not been equaled at any time in the memory 
of the aldest operators,’’ is the way that one corres- 
pondent describes the situation. The formal visit 
of King George and Queen Mary of England to Paris 
has, of course, constituted one curtailing influence, 
and, contrary to expectations, seems to have com- 
pletely failed to arouse enthusiasm. London was a 
seller of Mexican securities in Paris, but encountered 
an idle market incapable of absorbing the offerings. 
This resulted in weakness which spread to all divi- 
sions of the market, including diamond shares, and 
especially Russian industrials. It appears that the 
only department showing any degree of activity was 
in petroleum shares, the movement of which seemed 
to have been transferred to Paris from London. The 
trading in this respect was aided by reports of im- 
portant new producing wells having been discovered 
in the oil fields of Roumania. The Turkish loan, 
which is to be formally offered to-morrow (Saturday) 
is conceded to have poor prospects. The Chairman 


of the Government Commission on Finance, M. 
Aimond, has issued a statement explaining the pro- 
posed method of balancing the budget. 


The Cham- 
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ber of Deputies, he says, has decided that the budget 
deficit for 1914 should be arbitrarily placed at 
175,000,000 franes, which must be met by sexennial 
treasury bonds. When the new Chamber opens in 
June the momentous question of the real deficit of 
nearly one billion francs, the sum required to cover 
expenditures for the large increase in military organi- 
zation, will have again to be taced and settled. The 
small deficit for 1914, it is explained, is “merely a 
form of throwing dust in the eyes of electors.”” The 
big proposed loan of M. Barthou will ‘again inevit- 
ably be brought to the fere. It is reported that the 
heavy payments due at St. Petersburg at the end 
of March were met principally through English banks 
which made liberal advances on French bank bills 
having Russian bills as collateral. This is a condi- 
tion, it is argued, that explains the sharp declines 
to 25.14 frances at that time in the English check 
rate in Paris. Money in Paris closed at 214%, 
against 3% a week ago. 





In Berlin chief interest appears to be centred in 
the final adjustment of the affairs of the unfortunate 
Princes’ Trust. The latest report is that the 
Deutsche Bank has taken everything from Prince 
zu Fuerstenberg, but will give him an annual allow- 
ance of 400,000 marks. The failure of the Trust is 
ascribed very generally to the fact that the Princes 
were not good business men, and also that they were 
not good judges of men for the positions of managers 
and administrators. The Trust’s collapse has, it 
is stated, wrecked the fortunes not only of Prince 
Fuerstenberg, but also of Prince Christian Kraft zu 
Hohenlche. These fortunes combined are estimated 
to have been 240,000,000 marks. The debts of 
Prince Fuerstenberg are estimated at 100,000,000 
marks, and the Deutsche Bank, it is reported, holds 
mortgages on his land for 68,000,000 marks, while the 
other debts of the prince amounted to 30,000,000 
marks. Reports were current that Russian banks 
were withdrawing their funds from Berlin. Cable 
inguiries forwarded by German bankers at this centre 
as to the accuracy of these reports brought prompt 
replies that they were without foundation and that 
as a matter of fact Kussian balances in Berlin had 
been increased. Money in Berlin closed at 234%, 
which is without change for the week. 





Official European Bank rates remain without 
change from the figures current a week ago. In 
London sixty-day bills in the open market closed at 
2@214%, which compares with 134% a week ago, 
while long bills finished at 234@2 7-16%, against 
2 1-16@2'%%. In Paris the Bank rate has been 
advanced 14% to 234%, while in Berlin the private 
bank rate has been reduced 144%, to 24%%. Vienna 
is 44% higher at 344%, Brussels remains at 354% 
and Amsterdam at 2 15-16%. Official rates at 
the leading foreign centres are: London 3%; Paris 
316%; Berlin 4%; Vienna 4%; Brussels 4%; Amster- 
dam 344%. 





Still further progress towards strength is indicated 
in the Bank of England’s return this week. The gold 
holdings increased £656,131, while the reserve 
showed the satisfactory expansion of £1,048,000, 
bringing the proportion of reserve to liabilities up to 
43.62%, against 41.99% last week and 49.62% a 
year ago. Th a decrease of £392,000 in note 

rculation, of £434, in public deposits and of 





£820,000 in loans (other securities). Ordinary de- 
posits increased £557,000. The Bank’s bullion hold- 
ings amount to £36,893 ,898, which is smaller than for 
the corresponding week in any period since 1910, 
when the total was £35,736,927. In 1913 the hold- 
ings were given at £38,203,292, and in 1912 at 
£39,489,031. The reserve also is smaller than for 
the corresponding week of any year since 1910. It 
stands at £26,711,000. One year ago it was £28,- 
218,387 and two years ago £29,299,196. Loans are 
also in excess of earlier years. They amount to 
£41,160,000. One year ago the total was only 
£33 ,559,254 and in 1912 £34,834,310. Our special 
correspondent furnishes the following details by 
cable of the gold movement into and out of the Bank 
for the Bank week: Imports, £103,600 from Brazil; 
exports, £50,000 to Java, and receipts of £603,000 
net from the interior of Great Britain. 





The current return of the Bank of France shows 
an increase of 5,553,000 francs in gold and of 7,681,- 
000 francs in silver. There was a decrease of 
116,875,000 francs in note circulation and of 1,900,- 
000 francs in Treasury deposits,while general deposits 
increased 132,475,000 francs and discounts were in- 
creased 4,625,000 francs. The Bank now holds 
3,644,880,000 francs in gold, against 3,249,900,000 
francs one year ago and 3,240,100,000 frances in 1912. 
The silver stock aggregates 628,444,000 francs. In 
1913 it was 598,925,000 francs and in 1912 808,250,- 
000 francs. Outstanding circulation, notwithstand- 
ing this week’s contraction, is 5,805,063,000 francs, 
which compares with 5,610,047,940 francs in 1913 
and 5,232,484,820 frances in 1912. General deposits 
are reported at 685,153,000 francs, against 638,- 
605,300 francs one year ago and 637,967,518 francs in 
1912. The discounts aggregate 1,425,452,000 francs. 
At this date last year they were 1,704,498,755 francs 
and in 1912 1,161,184,971 frances. 





There has been a sudden change from extreme ease 
to distinct firmness in the local money situation. 
This has been the natural concomitant of the week’s 
spectacular events in Mexico. Americanoccupation 
of Mexican soil has, not unnaturally, been interpreted 
as the beginning of war. President Wilson does not 
so regard it, but in this respect banking interests do 
not agree with him, and are, in consequence, showing 
a distinct disposition to husband their loanable funds. 
The change in the money situation may be regarded 
decidedly more pronounced than would specifically 
be suggested by the fractional advances that have 
taken place in money rates and commercial paper 
discounts. A week ago funds were available for 
almost any purpose; to-day bankers are considering 
the uses for which proceeds of loans are intended. 
The basis of renewed conservatism is, of course, the 
prospective demands upon the eapital market which 
will be necessary to provide the “sinews of war” for 
the naval and military operations in Mexico. It is 
believed that a highly conservative estimate of ex- 
penditures for this purpose, if and when the war 
passes into the full-grown practical stage, will be 
$1,000,000 per day. Some estimates are much 
higher. In any event it will be necessary for the 
Government to appeal to the money market. For 
practical purposes the form in which the funds are 
to be drawn is largely immaterial. Washington ad- 
vices are suggesting an increase in the income tax 
and a narrowing of the exemption basis. This, as 
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we have repeatedly shown in the ‘Chronicle,’ will 
always be an attractive form of raising funds now 
that the tax has once been introduced into our 
system of revenue. Next, it is expected there will be 
recourse to stamp taxes similar to those in force 
during the Spanish-American War of 1898. Then 
there may be the re-imposition of customs duties on 
sugar and tea, and finally coffee may be called upon 
to provide its quota of customs revenue. But in 
addition to these forms, there can be no question 
that recourse will be necessary to a large issue of 
bonds or treasury notes. Some important bankers 
who are in close touch with the investment situation 
will, if their advice be asked, suggest a 314% special 
issue of bonds in order that an encouraging subscrip- 
tion may be assured. Such an issue would command 
a substantial premium and be heavily over-sub- 
scribed. Meanwhile, should the Government decide 
to undertake short-term financing, Treasury bills 
would, it is predicted, find an enthusiastic reception 
on a 3% basis. There would undoubtedly be a very 
substantial foreign demand for such notes which 
would serve to bring gold into the country. The 
Treasury is already authorized to issue Panama Canal 
3% bonds. It is evident, therefore, that Govern- 
ment requirements are to furnish a substantial drain 
upon the money and capital markets of the near 
future, and lenders, as we have already intimated, 
are adjusting their supplies of loanable funds ac- 
cordingly. There are additional demands in sight 
on the capital market aside from those of the Govern- 
ment. The Chicago Milwaukee & St. Paul has filed 
formal application with the Illinois Public Utilities 
Commission for authority to issue $30,000,000 
general and refunding mortgage bonds. It is offi- 
cially stated that the St. Paul is not in immediate 
need of the money, but if bond market conditions 
become favorable, advantage will be taken of the 
opportunity. J. P. Morgan & Co. have arranged a 
syndicate to underwrite $60,000,000 New York New 
Haven & Hartford notes, but as the proceeds are to 
be used to meet note maturities of May and July 
aggregating $54,000,000, the amount of new money 
required is hardly an important influence in the 
money situation. 

Last Saturday’s bank statement showed an in- 
crease of $28,264,000 in the aggregate loans of the 
Clearing-House banks and trust companies. This, 
it is understood, was due in large measure to the fi- 
nancing of the New York City loan and other con- 
temporaneous applications for capital. Deposits 
showed an expansion of $36,631,000 and the cash on 
hand increased $9,633,000. As, however, the larger 
deposits called for $6,687,550 addition to the re- 
serve, the cash surplus above requirements increased 
only $2,945,450 and the total stands at $21,678,400, 
which compares with $19,085,850 a year ago and $19,- 
819,000 two years ago. The banks alone reported 
an increase of $8,380,000 cash in vaults and the trust 
companies an increase of $1,253,000 cash in vaults 
but a decrease of $9,429,000 of cash in banks. 

Call money rates remained pegged at 134@2% 
throughout the week until Friday, when the range 
was reduced to 11446@134%, while 134% has been 
the ruling rate each day. For time money 3% 
was the closing quotation for sixty days (against 
216% a week ago), 3% for ninety days (against 
214@234%), 344% for four months (against 234@ 
3%), 314% for five months (against 224@3%), and 


314% for six months (against 3@314% Commer- 





cial paper continues in light supply, but the demand 
which was so active last week has virtually been 
withdrawn at the old figures, and discount rates 
closed at fractional advances. Closing figures are 
334@4% for sixty and ninety-day’s endorsed bills 
receivable and for four to six months’ names of 
choice character. Other names less favorably known 


require 414@434%. 





Sterling exchange has risen sharply and it is con- 
ceded that exportations of gold are clearly in sight 


/unless home exigencies resulting from the complica- 


tions in Mexico should result in arbitrary pressure 
to discourage the movement. Advices cabled from 
Paris assert that the Bank of France will begin im- 
portations of the precious metal from New York 
next week. Paris was a keen bidder for Cape gold 
at the London auction this week and offered a sub- 
stantial premium for the precious metal, though 
was finally outbid by Russia. This suggests, there- 
fore, that the Bank of France will be quite willing to 
make the usual concessions to secure the metal on 
this side, even is, as a pure exchange transaction, 
trans-Atlantic shipments are not entirely justified. 
Heretofore the demand for gold and the firmness of 
rates have been on the other side of the Atlantic. 
The sensational developments in respect to the Mexi- 
can situation, however, have suddenly changed the 
outlook for money on this side, and if the present 
threatening war conditions should be fulfilled, it 
will be an over-night experience that, instead of our 
market constituting a source of relief for Europe, we 
shall be seeking the return of gold to this side. It 
is believed that if the Treasury Department should 
decide to supply its immediate needs by an issue of 
3% short-term Treasury bills, such securities would 
be accorded a favorable reception abroad, and would 
for all practical purposes be paid for in gold. Re- 
ports were current late in the week that the Treas- 
ury Department had already intimated to large in- 
ternational bankers here the undesirability of ex- 
porting gold, owing to the crisis that had arisen. 
Careful inquiry, however, failed to find any evidence 
of direct or indirect action in this respect. The for- 
eign exchanges are still under the normal influences of 
day-to-day market conditions. The supply of pro- 
duce bills has not unnaturally become more restricted. 
The tendency of war with Mexico on such a large 
scale as now, unfortunately, appears probable will 
be to interfere with exports of food products, owing 
to the necessities of the military and naval commis- 
sary departments. As a broad proposition, it may 
be considered that any reduction in the Bank of 
England rate is now out of the question for some time 
in the future. Some correspondents suggest, in 
fact, that the next move will be an advance. Mean- 
while, the better demand and higher rates for money 
at home will prove a counteractive influence on 
this side. The large increase in importations that 
seems finally to be developing under the new tariff 
conditions will, of course, require payment. For 
the month of March, as already has been shown in 
the “Chronicle,” the movement of foreign goods into 
this country registered an increase of $26,000,000 
over the corresponding month of 1913, while the ex- 


| ports were without important change and theex- 


cess of exports over imports was only $5,300,000, an 
unusually small amount. London has been quite an 


active seller of securities on balance in the arbitrage 
dealings between that centreand New York this week. 
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Demand sterling in Paris closed at 25.16 francs, Pee April 28 1914. | Apri 24 1913. 
which compares with 25.15 francs a week ago. In Gold. | Stier. | Total. Gold. | Siler. | Total. 
Berlin the London check finished 20.4614 marks, |. 1a | 36,083.90 | sctteeed otteed . * | a 
France. _ -|145,755,560| 25,134,040/170,889 600 129'996.400. 23,956,600158.953,000 


against 20.45 marks last week. Sterling exchange in 


Amsterdam, as reported by cable last evening, closed | ® 
at 12.0954 guilders, against 12.0834 guilders on Fri- | § 


day of last week. Berlin exchange in Paris finished 
yesterday at 122.90 francs, against 123.0214 francs 
a week ago. Mexican exchange, owing to the de- 
velopment of hostilities, is not accurately quotable, 
though it nominally remains in New York at about 
330, which was the closing figure a week ago. 

Compared with Friday of last week, sterling ex- 
change on Saturday was unchanged, with demand 
still quoted at 4 8695@4 8705, cable transfers at 
4 8715@4 8725 and sixty days at 4 85@4 8525. On 
Monday, trading was dull and lifeless; following 
weakness at the opening, a firmer tone rdled toward 
the close, though the range of quotations for demand 
and cable transfers remained at 4 8695@4 8705 and 
4 8715@4 8725, respectively; sixty days advanced to 
4 8510@4 8535. Higher discounts at London in- 
duced firmness and an advance of 10 points on 
Tuesday, to 4 8705@4 8715 for demand and 4 8725@ 
4 8735 for cable transfers, while sixty days moved 
up to 4 8535@4 8550; the volume of transactions 
was larger, while heavy selling of American stocks 
by London served to further strengthen exchange 
rates. On Wednesday demand sterling reached the 
highest level touched since March 1913, mainly on 
the increasing firmness in English discounts, light 
supplies of commercial bills and short covering, 
advancing to 4 8730@4 8740 and cable transfers to 
4 8755@4 8765; sixty days remained unchanged at 
4 8535@4 8550. Further hardening of discounts 
in London, together with continued selling of stocks 
by foreigners and light offerings of commercial bills 
brought about another advance on Thursday; demand 
went as high as 4 8740@4 8750 and cable transfers 
to 4 8765@4 8775; sixty days, however, ruled with- 
out change at 4 8535@4 8550. On Friday the 
market ruled strong, with additional advances for 
demand bills and cable transfers. Closing quotations 
were 4 8535@4 8550 for sixty days, 4 8750@4 8760 
for demand and 4 8775@4 8785 for cable transfers. 
Commercial on banks closed at 4 84@4 8434, docu- 
ments for payment finished at 4 84144@4 85%¢ and 
seven-day grain bills at 4 86144@4 8634. Cotton for 
payment closed at 4 84144@4 8434, grain for payment 
at 4 85@4 854. 





The New York Clearing-House banks, in their 
operations with interior banking institutions, have 
gained $7,286,000 net in cash as a result of the cur- 
rency movements for the week ending April 24. 
Their receipts from the interior have aggregated $13,- 
796,000, while the shipments have reached $6,510,- 
000. Adding the Sub-Treasury operations, which 
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THE WAR WITH MEXICO. 


The one fact, generally recognized in the extraordi- 
nary situation which has been created by our capture 
of Vera Cruz, after the landing of American troops, 
the firing on parts of the city by our war ships, and 
some loss of life among both Mexicans and Americans, 
is that the United States has engaged in war with 
Mexico. This fact, indeed, the logic of events has 
made incontestable. President Wilson’s expression 
of the hope, in his address to Congress on Monday, 
that “‘war is not now in question,” and that “this 
Government ;1in no circumstances be forced into 
war with the people of Mexico,’ does not alter the 
stubborn reaities. The theory of the President 
that Mexico, “if we are to accept the tests of its own 
Constitution, has no government;”’ that, inferentially, 
we cannot be fighting the Mexican Government; 
that General Huerta “‘has set up his power * * * 
without rights and by methods for which there can 
be no justification,” and that therefore, “‘if armed con- 
flict should unhappily come,” it would be one di- 
rected against ‘only General Huerta and those who 
adhere to him’”—these contentions may be correct 
enough in principle, but they leave the position of 
affairs exactly where it was before; American troops 
seizing a Mexican city and fighting with armed 
Mexican soldiers in the streets. 

It is in the light of these remorseless facts that 
the situation must be judged. What has occurred 
is certainly not that somewhat meaningless expedi- 
ent, known to diplomacy as a “pacific blockade.’ 
Our action has, as the lawyers point out, some un- 
doubted analogy with the seizure of custom houses 
in Nicaragua by the English during 1895 and in 
a Turkish city by the French in 1901, as a means 
of enforcing claims for damages against the respective 
governments. But in neither of those instances 
was there denial of the existence and authority of 
the government itself. 

The denial of that fact, in the present instance, 
has forced our Government to the theory of war on 
an individual. For this theory the only formal 
precedent which has yet been cited is the attitude of 
the Allies towards Napoleon, after his return from 
Elba in 1815, his re-oecupation of Paris, and his 
resumption of authority over the French army. 





occasioned a loss of $5,763,000, the combined result | The Allies on that occasion declared specifically 
of the flow of money into and out of the New York | | that they were not at war with France; from which 


banks for the week appears to have been a gain of | lit followed that the Waterloo campaign, as they 
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| $33,351,000] $31,828, ,000'Gain $1,523,000 000 | Allies as the legitimate head of the French Govern- 
ment, and was in fact co-operating with the forces 

The following table indicates the amount of bullion | | arrayed against Napoleon. 
in the principal European banks. 








We are not now recog- 
“nizing, and could not recognize, even the so-called 
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Constitutionalist chieftains in the north of Mexico 
as representing the legitimate government of the 
country. 

It is precisely this abnormal and unusual character 
of the ground assigned for the action of our fleet that 
surrounds the situation with so bewildering con- 
fusion. We shall not lay stress on the fact that 
the specific pretext for the orders to the fleet should 
have been, not a question of outrages on life or 
property to be abated, but of punctilio in the form 
of apology which our Government insisted on. 
That this is the most unfortunate of circumstances, 
so far as regards the causes of this war which will 
be assigned in later history and in the view of 
the Mexicans themselves, would be impossible to 
deny. Other causes and motives will supersede it, 
as the episode continues; but the trivial pretext will 
unhappily remain on record, precisely as the dispute 
between two rival churches for ‘‘control of the Holy 
Places” stands on the record, to the bewilderment 
of present-day students of history, as the primary 
pretext for the Crimean War between Russia on one 
side and England, France, Italy and Turkey on the 
other. 

On this consideration, however, we do not propose 
to insist, further than to point out, what the most 
inexperienced observer must have recognized, the 
illogical position created by first denying a govern- 
mental status to General Huerta, by next demanding 
the form of apology which governments concede, and 
by finally seizing Mexican territory as a means of 
exacting, not a money indemnity, but a particular 
form of salute. It is difficult to doubt that this 
extraordinary situation was a direct result of our 
Administration’s previous policy towards Mexico. 
Our readers are aware that we have heartily endorsed 
the President’s refusal to recognize formally the 
Huerta Government. But we have also frankly and 
frequently stated our opinion that, in laying a per- 
manent proscription on Huerta as an individual, in 
warning him, by no means indirectly, not to stand 
for election to the Presidency, and therefore in 
declaring him, under all circumstances, to be a 
political outlaw, our Government was creating a 
situation full of pitfalls for itself. What may be 
called the diplomacy of the present crisis is, we fear, 
the natural outcome of that policy. 

Under all the circumstances, the course of this 
unhappy contest, in the immediate or in the longer 
future, is much more difficult than usual to foresee? 
It is surrounded by a score of complications. It is 
impossible even to say whether the incidents of the 
next few days will make it possible for the United 
States forces to limit their activities to the original 
purpose of holding the Mexican ports pending action 
by Huerta. On the one hand, the well-established 
strategy of war may be invoked as an argument for 
an advance from Vera Cruz on Mexico City, as soon 
as sufficient troops have reached the seaport, with 
a view to the destruction or capture of Huerta’s 
army and the occupation of his capital. If this is 
war, that is the logical objective. But, on the other 
hand, the declaration of Carranza, the Constitutional- 
ist leader in the north, calling upon our Government 
“to suspend the hostile acts already initiated, order- 
ing your forces to evacuate all places which they 
hold in their power in the port of Vera Cruz, and to 
formulate before the Constitutionalist government, 
which I represent as constitutional Governor of 
the State of Coahuila and First Chief of the Con- 





stitutionalist army, the demand on the part of the 
United States’, throws a wholly new problem into 
the controversy. 

It will doubtless be said, this declaration by 
the insurgent leader was prompted by his instinctive 
knowledge that he could not depend upon retaining 
his prestige, even in the North of Mexico, if it should 
appear that he looked with favor on the invasion 
of Mexico’s southern territory by the United States. 
Later advices appeared to indicate that General 
Villa, his colleague and nominally his subordinate, 
had repudiated Carranza’s position. But the mani- 
festo, none the less, would appear to involve either 
a dispute which might greatly extend the area 
of conflict, or else action which would not only 
amount to the recognizing of Carranza as the 
legitimate head of the Mexican Government, but 
to the subordinating of our own Government, 
in whatever further measures it might take, to 
Carranza and Villa—the very kind of situation which 
was guarded against with the utmost care at the 
beginning of our war with Cuba in 1898. 

The extremely perplexing questions which arise 
from this part of the problem have been abundantly 
illustrated by the difficulty which the Senate found in 
framing its resolutions approving the President’s 
general action. The House declared the President 
to be justified in using the Government’s troops ‘“‘to 
enforce the demand made upon Victoriano Huerta’’;- 
the Senate restricted this to a declaration that 
employment of our armed forces by the President 
was justified ‘‘to enforce his demand for unequivocal 
amends for certain affronts and indignities com- 
mitted against the United States.” The second 
of these declarations named no individual; it made 
general reference to all grievances; yet, to Senators 
as experienced in foreign affairs as Mr. Root and 
Mr. Lodge, even this appeared not to meet the 
situation. Mr. Lodge offered a substitute preamble, 
setting forth the state of anarchy which existed in 
Mexico, and the outrages on persons and property 
of American citizens as the ground for our Govern- 
ment’s action; and Mr. Root, in his forcible speech 
of Wednesday, declared that, without such declara- 
tion, the resolutions would “omit the real object 
which forms the justification for action—the only 
justification for action.’”” Mr. Lodge’s amendment 
was defeated, and it may be that its defeat was best, 
since that preamble would plainly have been aimed 
as much at the northern insurgent leaders as at 
Huerta, and because it is no time to multiply our 
enemies in Mexico. Yet the incident forcibly illus- 
trated the ambiguous nature of our Government’s 
position. 

Whether anything can beinferred from the action of 
the Stock Exchange during the present week is doubt- 
ful. The Stock Exchange’s attitude, at the very be- 
ginning of a conflict of this sort, is nothing like an in- 
variable forecast of the course of events. Financial 
markets have at times greatly misjudged the probabil- 
ities when war broke out—as they did, for instance, at 
the beginning of the Franco-Prussian war, of our 
own Civil War and of England’s Transvaal contest. 
Nevertheless, the absence of any such demoralizing 
break in prices as is commonly associated with a 
“war market’? would, at least, indicate that trained 
and conservative opinion does not yet see unmis- 
takable grounds for expecting a long, destructive 
and costly conflict. How such a result is to be 
averted, it remains for the next developments to 
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determine. Even our Mexican war 0 1846 lasted 
nearly two years before the ending of hositilities, 
and England’s Boer War dragged on more than two 
years anda half. In the present case, the immediate 
consideration, doubtless, is the extent to which the 
Huerta government can maintain its own position, 
when cut off from its outside supplies of arms and 
from the public revenues collected at its seaports. 








THE PLACE AND FUNCTION OF PERSONALITY 
IN BUSINESS. 

Mr. J. P. Morgan’s unqualified affirmation, before 
the Congressional Commission, of the superior 
place he was accustomed to assign to character as 
a basis of financial credit, touched upon only one 
phase of a far larger subject, the role of personality 
in all business transactions. 

This is the theme of the Annual Rectorial Address 
delivered at the Advanced School of Commerce, of 
the Merchants of Berlin, on the occasion of the fete 
of the Emperor’s birthday. It was delivered this 
year by Dr. Hellauer, the professor 0° Commercial 
Science. In a series of highly technical addresses 
this theme is unique. The distinguished speaker, 
the line of whose argument we proceed to give, 
discusses, first, the extent to which, in the nature 
of the case, personality entersinto purely commercial 
affairs; and then the importance of its recognition 
and cultivation, if one would succeed inthe markets 
of the world. 

He calls attention to the fact that personality 
affects business, especially in its organization, its 
technique, and its particular results. He uses 
‘‘business” in that large sense in which it denotes a 
transaction between possessors of different goods 
who strive to acquire in exchange goods which for 
one reason or another they value above those with 
which they would part; which we may, perhaps, more 
strictly term ‘‘commercial business’, or, moresimply, 
“business”, as distinct from speculation. This 
definition excludes not only the two-fold transac- 
tion of the dealer who buys, on the one side, only to 
sell at aprofit on the other—business in the narrower 
sense—but also such trading as producers and con- 
sumers are called to do. 

No economic transaction is so completely affected 
and conditioned by personality, and at the same 
time so free from actual restriction, as is this business 
of commerce. In production a man is confronted 
at the outset by a technical problem. Technical 
relations, before those of every other sort, condition 
the organization of production, including often even 
the size of the undertaking, and that as well outside 
as within, the principles of economics. In trade, 
on the other hand, a man is very little dependent 
upon technical relations, andthe more highly-devel- 
oped has become the technique of the transfer of 
goods and that of their care and keeping, so much 
geater is the freedom the dealer has obtained from 
mere physical elements. He unites to the differ- 
ence in the value of goods a something purely per- 
sonal in order to equalize these differences through 
some act of exchange; that is, on the one hand, 
through a wise foresight, a thing not physical, and 
on the other hand, though not always, through a 
somewhat technical but generally simple precedence 
in securing the bodily delivery of the goods, ultim- 
ately united to carrying them in stock for a certan 
time. 








Consequently, business, then, is to be understood, 
in its main characteristics, as an individual, economic 
activity chiefly in affecting and determining legitim- 
ate negotiations. In these negotiations the con- 
tracting parties stand in a two-fold relation to each 
other. It can be said that business is a transaction 
for and against other people. Business friends are, 
as the common saying goes, friends and foes at the 
same time; half show themselves helpers; half contend 
against all the rules of the game, with alert holding 
back or a bluffing urgency, with wide sweeping 
diversions, and a scanty regard for others. 

Strictly speaking, business in the narrower sense 
is a service both of the producer and the consumer, 
securing the best prices for the goods of the one and 
meeting the needs of the other as economically as 
possible. If business is in this way at once a working 
for and against individuals in making legitimate 
bargains, then the manner of the intermediary’s 
carrying through the transaction, and its results, 
depend, primarily upon the kind of man he is. 

In the transaction of business, capital flows so 
readily and changes its particular form so easily 
that, in comparison, the connected element of 
personality has a larger place than it has in connec- 
tion with fixed capital engaged in production. 
Personality in business enterprises, those in which 
personality and capital are united in every trans- 
action, therefore has power to work more authorita- 
tively, and in its action to determine results in far 
higher degree, than has capital. The especial sphere 
of personality is very apparent in the Board of Trade 
or the exchange, where the mental state of the 
traders has such immediate and widespread effect. 
At times it is quite the controlling influence. In fact, 
personality has often determined, in every phase 
of business, from its inception onward, whether it 
shall be wholesale or retail, domestic or foreign, 
employing only one’s own or accumulated capital, 
carried on single-handed, or as incorporated, &c., 
&e. 

In short, the interaction of personalities consti- 
tutes business and determines its results. A clear 
apprehension of the strength or weakness of those with 
whom he comes in contact must in a good business 
man grow by experience into a thorough knowledge 
of men. Business can in this sense be regarded as an 
art to be practiced in the use of personality—that of 
oneself or of other people. The personal elements 
make themselves peculiarly felt when it comes to 
the question of undertaking business in a foreign 
land, where one has to consider, in addition to the 
questions that present themselves to him in domestic 
trade, whether he has the courage, the taste, the 
adaptiveness, the force, the patience, which are neces- 
sary for success under conditions in which he is to 
leave behind all the accustomed advantages he might 
enjoy at home. In these circumstances personality 
gathers up into itself not only the qualities with 
which one is endowed by nature, but also those he has 
acquired by special training and without which he is 
sure to find himself sadly deficient. 

It is the possession of this ability that has enabled 
the German merchant in the past ten years to push 
his export trade till it has distanced that of France 
and disturbed the foundations of that of England. 

He to-day has the largest house in French Indo- 
China, is strongly established in Madagascar, plays 
an ever-increasing part in French West Africa, and 
has well settled himself, though under the necessity 
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of using French dummy representatives, in Algeria. 
The Englishmaii, who has long been the aristocrat 
in the control of the markets of the world, can no 
longer hope to hold that position unless he is willing 
to adopt the painstaking methods of his German 
competitor; to gain information by personal investi- 
gation, to study the necessities and tastes of other 
peoples, and to extend credits as far as may be— 
all of which he has hitherto neglected and regarded 
as unworthy. For this reason, the Germans are 
pressing England hard in her own great colonies; and 
in her newet and smaller ones, as East Africa, are 
excelling her, especially in international business. 
Even in the English home centres, as in Liverpool, 
the Germans have secured a leading position. 

Japan, for example, is restricted in the develop- 
ment of her foreign business by the lack of a moral 
standard, which is indispensable. The possession 
of this gives English merchants their pre-eminence. 
In international trade, people believe that, though 
they may pay a higher price, they will get honester 
goods from them, and in the long run will fare bet- 
ter than in dealing with other foreigners. In this, 
coupled with their abundance of capital and their 
mastery of technique in its employment in the busi- 
ness of the world the English have their controlling 
position to-day. 

In many a difference in the organization of various 
businesses the personality of the organizer appears, 
as one lays more stress upon compactness of system, 
closeness of control and compulsory harnessing of the 
service of employees, than does another. The appre- 
ciation of the value of organization and the ability 
to create it, which depend in a special degree upon 
discipline and established character, is of peculiar 
value in this day of trade combinations, where one is 
often called upon to renounce individual occupation 
and find his opportunity in the greater organization. 

The Germans, who have so long been regarded as 
a race of thinkers, poets and dreamers, have wakened 
to the worth of a life devoted to commercial affairs, 
not only as a means to an end—that of increasing 
happiness by the accumulation of property—but as 
in itself a sufficient satisfaction. The aim of the Ber- 
lin School is to secure the development of this per- 
sonality, a development as valuable to the individual 
as to the nation. It aims at producing business men 
sound in morals, energetic in trade, bold, yet conser- 
vative in enterprise, shrewd in the conflict of inter- 
ests, and thus fitted to be victors in the battlefield 
of world-wide business; and in this to be as profitable 
to themselves as to their country. 

The address is valuable as showing the extent to 
which advanced commercial education is now carried 
in Germany, and the kind of competition which con- 
fronts our business men when they plan to enter the 
open markets of the world. 








STOCKHOLDERS’ RIGHTS TO PRIVACY. 

A correspondent calls attention to a practice by 
some persons of tendering for sale to investment 
houses copied lists of addresses of stockholders in 
various corporations. In some States the law em- 
powers a stockholder to examine or even copy the 
names of fellow stockholders, the object being presum- 
ably that stockholders may be able to get into touch 
with one another for protective purposes. Our 
correspondent, however, raises the question of what 
legal rights are possessed by “these traffickers in 





financial personalities,’ and he justly deems the 
practice of offering such lists for sale to be worthy 
of statutory prohibition. 

Whoever has any kind of merchandise to dispose 
of must expend labor and money in some manner for 
discovering his possible customers. Many try to 
avoid the cost of advertising in the public prints by 
sending out printed circulars or simulated personal 
letters to individual addresses; they must get these 
by some means, and a sort of business has been 
undertaken by persons who compile lists—some- 
times by trades, sometimes by districts supposed to 
be occupied by well-to-do persons, telephone and 
“‘who’s who” directories being largely used. Then 
purchasers of these lists of supposed possibilities 
are sought. So long as names of stockholders are 
not kept subject to close restrictions, it might be 
impracticable to distinguish such lists from any 
others, in the practical enforcement of such a law 
as is suggested; yet the objections to the practice 
of peddling stockholder’s names are not overstated. 
The stockholder’s right to privacy as to his own 
affairs is infringed, a right which ought to be, yet 
no longer is, treated as fundamental. The Income 
Tax Law, with its appraent assumption that every 
person having an income above the exemption line 
is prima facie dishonest as to all public obligations 
has gone far towards the extreme of invading privacy, 
and now has discovered a further step, for the 
Treasury is demanding of every corporation a list 
of officers and employees beyond the deadline of 
exemption, with a statement of compensation to 
each, and the names also of shareholders. 

Further, as our correspondent suggests, the prac- 
tice he condemns tends to react injuriously upon all 
legitimate investment business in stocks, because 
of the disgust which may be caused in the minds of 
possible buyers by receiving circulars from dealers 
who have bought these lists. 

Some protection of privacy ought to be furnished. 
The encroachments upon personal rights, especially 
in case of persons who are guilty of owning some 
accumulated property, have been pushed quite too 
far. Every radical and interfering step is alleged 
to be for the general welfare, to which the individual 
is to be deemed subordinate. But the whole is 
not greater than the sum of the parts. The welfare 
of the mass cannot be attained by sacrificing the 
persons who compose it. The general prosperity 
which all profess to desire cannot be furthered by 
penalizing those who have succeeded in obtaining it 
for themselves. Confiscation operates once; then 
its inevitable tendency is to lessen the total. More 
industry and thrift and better protection for both 
are a far wiser reliance than harsh language and all 
attempts to readjust things by force. 








THE COLORADO STRIKE AND THE RIGHT 
TO LABOR. 

The accounts which come about battle and war on 
a small scale from the disturbed mining section of 
Colorado would appear more startling if they were 
not projected against a background of war which 
cannot be definitely measured; yet they are serious. 
Nearly fifty persons, many of them women and 
children, appear to have perished in the encounter 
between the strikers and the State troops, a fire inthe 
camp of tents or other flimsy structures being the 
direct cause. The stories are conflicting, but the 
charge that the camp was wantonly set on fire by 
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the troops is wholly improbable, as is the charge. 
that they began the shooting ,unless forced to do so 
for their own safety; among a mob of rioters with 
arms in their hands there are sure to be some whose 
eagerness for blows becomes uncontrollable. 

It is a deplorable conflict, and it involves -ome of 
the most innocent and helpless, as always. On which 
side the shooting began is of small consequence. 
The Colorado mining law was certainly very largely 
shaped by organized labor, and undoubtedly gives 
miners ample protection for any real rights, so far 
as any law can doso. The head of the United Mine 
Workers of America himself declares that the law 
covers five of the seven demands: “the right to 
belong to a labor union, to receive their pay in lawful 
money semi-monthly, to employ check-weighmen, 
to abolish the truck store and trade where they 
please, and to establish the eight-hour work day.’’ 
In addition, he says, the miners “are asking an in- 
crease of wages relatively competitive with wages 
of mine-workers in other districts.” 

The right to belong to a labor union has never 
heen disputed anywhere. The right to strike has 
never been disputed, for it is a natural right. The 
right to force other men to join a union zs disputed . 
The right to work is as natural and inalienable as 
the right to quit work; it is this right which unionism 
assails. This present struggle in Colorado mining 
is a half-year old; it began, and it continues, in the 
familiar attempt of unionism to force labor into the 
unions and to prevent others from taking the places 
of strikers. This is the Alpha and Omega of it: the 
undertaking of organized labor to control all labor 
and to compel the closed shop. Other alleged griev- 
ances are either without foundation in fact orare 
insignificant and transient (being easy to arrange 
amicably) in contrast with the determination of 
agitators to foment strikes and then make strikes 
impregnable by force. 

War is justifiable, and brings compensation for its 
cost, only when it does something to advance jus- 
tice and human rights. As Mr. Rockefeller declared, 
several weeks ago, a genuine principle is at stake in 
Colorado. It is the same principle of liberty against 
the irresponsible control of a privileged class which 
has been assailed and has been weakly surrendered 
to a mere temporizing policy so often and in somany 
places. The battle for this principle is yet to be 
fought and won, and there can be no peace until it is. 
To establish the supremacy of law and the right of 
individual labor will be worth the cost. 


BOOK NOTICES. 


Tue Evo.LuTion ofr GERMAN Bankina. By Leopold Jo- 
seph, Manager Swiss Bank Verein, London. Charles 
& Edwin Layton, 56 Farringdon St., London. Price 3s 6d. 

In this series of four lectures delivered before the London 
School of Economics and Political Science, Mr. Joseph, 
Manager of the London branch of the Swiss Bank Verein, 
has undertaken a brief sketch of the development of German 
trade and industry during the last hundred years and of the 
institutions which have been created to finance it. 

One paper is devoted to a description of the various land 
banks, mortgage banks, co-operative societies and savings 
banks; in another he recounts the functions of the Reichs- 
bank and the Seehandlung, while in a third he discusses the 
intimate relations existing between commerce and the 
Deutsche Bank, the Commerz & Disconto Bank, and the 
other great institutions whose branches now operate in almost 
every German city of consequence. 

The passage of our own currency bill and the consequent 
inauguration of a new financial era in our own country 
makes the appearance of Mr. Joseph’s book most timely, fo, 














while he does not attempt to add to the general fund of 
information concerning German banking methods and 
facilities, he gives a resume of the work performed by the 
great Teutonic financial institutions in an easily assimilable 
form. 

After discussing at some length the workings of the Reichs- 
bank, especially as regards the issuance of currency, he 
concludes that ‘“‘experience has shown that in fairly normal 
times the mechanism acts perfectly well, and even in times 
of storm and stress no serious difficulties in the system itself 
have so far come to light.” 

His account of the relations between the banks and the 
merchants of the Fatherland, however, will perhaps be most 
keenly appreciated by the average reader. For example he 
tells us that the prosperity of Mannheim and Hamburg is 
in large measure due to the liberal issuance of commercial 
credits by the great German banks and declares that ‘‘not- 
withstanding occasional losses, which can hardly be avoided 
in the credit business, the bankers themselves also greatly 
benefited by their business policy.” 

The presence of bank directors on the boards of leading 
industrial concerns has also, he believes, contributed much 
to the upbuilding of confidence in the securities offered by 
these corporations. At the same time he does not lose sight 
of the stringent company laws and the fact that the Stock 
Exchange regulations demand a searching investigation of 
all new securities offered for listing by a quasi-official body 
whose findings “give a clear indication as to the merit or 
demerit of the security proposed for introduction.” This, 
together with the outspoken criticism of the press, he says,. 
is apt to create an atmosphere of confidence and trust in 
industrial stocks. 

He is careful to point out, however, that a system 
which may be satisfactory to Germany might be quite un- 
workable under the different conditions existing in other 


countries. 
—_—~e-—- 


American RartroaD Economics. By A. M. Sakolski, 
Ph.D. The Macmillan Company, New York. Price 
$1 25. igre 

The growing interest in the statistics of railroad operations 
and earnings and the misuse to which official figures have 
frequently been put, through failure to fully understand their 
real significance, has led Dr. Sakolski to publish this text- 
book for investors and students. mre 

“Uniformity of statistics,” he says, ‘does not admit of an 
actual and final comparison of one railway with another, or 
the operations of one period with another period, nor do 
‘averages’ covering an endless variety of lines and systems 
form a wholly reliable basis for judging results.” 

It is necessary, he points out, to take into account the 
relative proportions of terminal work, the nature of the 
traffic, the length of the haul and other similar features if 
the real significance of the statistics available is to be appre- 
ciated. psi ame 

Having in mind these considerations, he discusses at some 
length: (1) Data relating to the character of transportation 
facilities; (2) data measuring efficiency and economy of 
operation; (3) data measuring revenues, expenses and net 
earnings; (4) data measuring the capital investment in re- 
lation to the corporate resources and liabilities. 

If railroad critics, private and official, would weigh the 
figures they juggle with in the nicely attuned scale Dr, 
Sakolski has prepared for them, half the present railroad 
troubles would quickly right themselves. For example, 
besides drawing attention to such obvious matters as the 
size and importance of “feeders” and terminals he tells the 
student to examine the grade, the quality and life of the ties, 
the weight of the rails used on different sections of the line, 
the need for and economic value of costly improvements, 
such as new tunnels and cut-offs and in fact the whole host 
of petty details whose solution makes up the life work of a 
railroad executive. 

Only by the proper appreciation of all such details, he 
says, can a fair estimate of the road’s condition be formed 
(and, therefore, inferentially, of the investment value of its 
securities). Even so apparently simple a matter as capi- 
talization, he finds, as others have done, beset with diffi- 
culty and points out that the Inter-State CommerceCommis- 
sion in 1911 put the capitalization per mile of road of the 
Atchison System at $84,000, whereas it should have been 
nearer to $56,000. In this instance the error arose from ig- 
noring the subsidiary lines. In summing up, however, he 
provides a rule to guide the student when he says: “It is the 
relative burden of the annual charge for the use of capital 
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which is a better index to comparative capitalization than 
the nominal amount of outstanding securities.” 

Incidentally he deals in passing with some of the criticisms 
which have been made of railroad managers for so-called 
stock-watering in selling new issues at less than prevailing 
market prices, pointing out that the market price is for small 
lots and furthermore that market value is enhanced by the 
granting of subscription rights. The real test of new capital 
issues, he thinks, should be the probable earning power of 
the improvements to be effected, while the form of the issue 
must be determined by prevailing market conditions. 


——¢———— 


Tae Fourure or tHe Worxina Cuasses. Economic 


Facts ror Emptoyers AND WaGE Earners. By Roger | 


W. Babson, Babson Statistical Organization, 6 Congress 
Street, Boston. Price 50c. 


Mr. Babson’s little pamphlet is an earnest plea for the 
more efficient education of the mass of the people. Only 
by increasing their efficiency, he says, can the working classes 
ever hope to obtain a larger proportion of the world’s wealth. 
Higher wages due to strikes are always, he declares, followed 
by an increase in the cost of living, which at least offsets the 
temporary gain. Sooner or later, he believes, this fact will 
be apparent to the people themselves, who will then seize 
control of the schools and inaugurate a new era of more 
widely diffused prosperity. 

The material comfort of the workers is, however, the least 
of the benefits Mr. Babson foresees accruing to the nation 
which first accepts his suggestion. To his mind, supremacy 
in commerce, war and the peaceful arts are all contingent 
upon the relative efficiency of the individual workers. So 
that, indeed, the very life of the nation rests upon its schools. 


In support of this theory, he points to the rapid growth of 
Germany’s power in the councils of the world, and says: 


“The idea that Germany has any intentions of invading 
England or France I believe to be entirely erroneous. The 
ist of the whole matter is that the Emperor of Germany 
as been busy developing an efficient people, while the gov- 
ernments of England and France have been engaged in other 
matters. The Emperor to-day is worrying about the Ger- 
man educational system, while France and England are con- 
suming their vitality worrying about war.” 


Germany’s schools, he explains, have trained the people 
to put more into life, to teach those who ‘“‘have”’ to give up 
and sacrifice and those who “have not’’ to acquire, whereas 
the educational system of France has developed a love of 
wealth, comfort and pleasure and that of England has in- 
creased the consuming powers of the people without corre- 
spondingly increasing their producing powers. 

The writer had a striking example of Mr. Babson’s mean- 
ing while traveling in England a couple of years ago. A fel- 
low passenger, an official in one of the iron-workers’ unions, 
was discussing the relative efficiency of British and German 
gunmakers. When German artisans came over from Essen, 
he said, they could always find employment in English arma- 
ment works, because at Essen itself more and better work 
was turned out per unit of labor than in any factory in Great 
Britain. Asked to assign a reason, he replied at once that 
the German worked with his head while the Englishman only 
used his hands. 

Mr. Babson would so revolutionize the schools that all 
workers would be adequately trained in the use of head, hands 
and heart. In short, he would supersede ‘‘schooling’” by 
““education”’ (the leading forth of all faculties). 

Under his system, the child would enter the kindergarten 
as at present, and for the first few years would have his at- 
tention directed to the development of such qualities as hon- 
esty, reverence and consideration for others. At the age 
of nine, he would be judged, not by his knowledge, but by 
his habits, before passing into the second stage of his educa- 
tional career, which would continue till he was 14. During 
this period, Mr. Babson would have the instructors lay par- 
ticular stress upon the development of moral courage, self- 
control and allied traits; but he would also insist upon hard 
study, hard play and hard work, ‘real work for which the 
parents could be paid.” There should, he thinks, be four 


hours’ study per day, two hours’ work and two hours’ play. 
Graduation from this second period he would make depend- 
ent upon how the work was performed. 

The third period should have as its purpose, he says, the 
development ‘‘in the scholars of a desire and hunger for such 
character and intelligence as will make them most prosper- 
ous. 








In most cases, Mr. Babson laments, the desire for knowl- 
edge only comes after the school days are over and the pupil 
commences work. ‘‘Hence,” he declares, “an economic 
system must provide for combining work and study.” 


“Briefly, therefore, the schedule for this third period 
should be somewhat as follows: 


Age Age Age Age Age Age Age Age Age 
Hours— 14. 15. 16. 1% 18. 19. 20. 21. 23. 
Studying in school_.__._.....-- 2 ae! eS ee a ee 


Working for wages___...______- ie et Gea ee ee Se 
Playing at ORR aa | ORE oe eee ieee ee ee Ge 
13.32 313 12 21.13. 1 20. . 20 


Sleeping and eating........._-- 

“The above schedule provides for a minimum of study and 
@ maximum of work, designed to train the children of the 
working classes to think more. The following schedule pro- 
vides for a minimum of work and a maximum of study, de- 
signed to train the children of the wealthy classes to work 
more. All children, whatever their condition, should come 
within these two limits. 


Age Age Age Age Age Age Age Age Age 

Hours— 14. 18. 16. 19. is. 18. 20. 21. 28. 

Compulsory study at school.... 5 5 5 5 4 3 2 1 O 

Compulsory work for wages_.-__- > Se ae ae ee oe oe oe 

Compulsory school or work__._- a oa 1 : 2 2 2S 
Free for play, study or work.... 3 


Te, a ae oe Se Se ee 
Sleeping an 12 12 12 11 11 11 #11 #10 #10 


In this way, Mr. Babson believes, the nation’s potential 
efficiency would be raised to the-highest attainable level, but 
he realizes that potential efficiency and productive efficiency 
are two different things, and that, as he puts it, ‘‘one of the 
greatest handicaps of all classes to-day is that 90% of the 
people have entered their present employment blindly and by 
chance, irrespective of their fitness or opportunities. Of 
course, the law of supply and demand is continually correct- 
ing these errors; but this readjusting causes most of the 
world’s disappointments and losses. Some day the schools 
of the nation will be organized into a great reporting bureau 
on employment opportunities and trade conditions, direct- 
ing the youths of the nation—so far as their qualifications 
warrant— into the lines of work which then offer the greatest 
opportunity. Only by such a system will each worker re- 
ceive the greatest income possible for himself, and also the 
greatest benefit possible from the labors of all, thus continu- 
ally increasing production and yet avoiding over-production 
in any single line.” 

There is nothing very new in all this. Mr. Babson is 
merely putting into fresh words an idea as old as the civilized 
world; but in these days, when so much is heard of the con- 
servation of natural resources, it is refreshing to find an econ- 
omist laying such stress on the need for conserving human 
energy and human happiness, for after all, national wealth 
is of value only as it increases the well-being of the people who 
make up that nation, and real enjoyment of material things 
can come only with health—physical and _ intellectual; 
can come only, that is, to a thoroughly efficient, self-confi- 
dent, manly people, trained both to produce and enjoy, 
whose faculties are developed all along the line, till work and 
play become an equal pleasure. 

Still, in saying this, it does not follow that one 
necessarily endorses the details of the scholastic course 
Mr. Babson outlines. For, while there can be no doubt that 
the schools of all nations can be made vastly more valuable 
by so amending the curriculum as to embrace every side of 
a child’s character, yet many will deny the wisdom, for ex- 
ample, of youthful work for wages, with its attendant 
danger of the creation of ‘‘money lust.” Educational pro- 
gress, during the last decade especially, has been along the 
general lines on which Mr. Babson insists, and if his interest- 
ing booklet hastens development along lines already estab- 
lished, it will have fulfilled its mission and proven the wis- 
dom of its publication. 


eating 


—_—~o—— 


OPERATION OF THE New Bank Act. By Thomas Con- 
way Jr., Ph.D., and Ernest Minor Patterson, Ph.D. 
Of the Wharton School of Finance and Commerce, Uni- 
versity of Pennsylvania. 430 pages; 12mo. Cloth 
bound. Published by the J. B. Lippincott Co., 227 
South Sixth Street, Philadelphia. Price $2 net; post- 
age l4c. 


This is a timely book. Such questions as the following 
are answered, not in general statements, but by a careful 
analysis based on all of the facts now available. What are 
the advantages and disadvantages to each class of national 
banks in joining the system? Under what conditions is it 
expedient for State banks and trust companies to become 
members? What will be the effect upon the business of 
reserve city banks? What will be the effect of the new system 
upon the New York banks and upon the stock market? 
What changes will the law make in the methods,commonly 








APR. 25 1914.) 





THE CHRONICLE 


1281 





oes 





employed by business men in financing their businesses? 
What effect will the new regulations concerning the clearing 
of checks and drafts have upon the profits and the methods 
of the banks in handling this business? Will it be good 
business to re-discount? Courses open to national banks with 
regard to their circulation. Effect of the new reserve re- 
quirements on the savings department. Business possibili- 


ties in the opportunity to national banks to loan on farm | 


lands and do a trust business. 

The book is not a mere repetition, codification or cross 
index of the Act itself, but a critical study of its aims and of 
the effect that it will have upon each class of bank in this 
country and upon the business public. 


————_o—  —— 


Mopern Banxinc Metuops: TELLERS AND BooOKKEEP- 
ERS. By George O. Bordwell. Published by The 
Hicks-Judd Company, 51-65 First Street, San Francisco. 

Whoever takes up a thin octavo volume of 122 pages, by 
Mr. George O. Bordwell, Chief Clerk of the First National 
Bank of San Francisco, and notes merely the main line of 
the title, “Modern Banking Methods,” may think he has 
discovered a misnomer and has also made a mistake, if he is 
seeking a treatise on the principles of banking, as reduced 
to practice under the conditions of business as it is now 
earried on. For this monograph does not even remotely 
touch upon questions of currency, of the foundations of 
finance, and of disposing of the credit facilities of a bank 
among its customers, nor does it discuss theories and public 
services of banking. The complete title explains the nar- 
rower yet important purpose: the subject treated is modern 
banking methods “‘as applied to the tellers and bookkeepers.”’ 

Only the machinery which performs the work is the subject 
considered; the tellers, whose number and variety in a large 
bank is greater than the layman would imagine; the books 
and bookkeepers; the records and tally sheets and blotters; 
the exchanges, taking that word in the literal sense; the let- 
ters of credit; the transfers per mail, draft and wire; the 
collections, in town and from great distances; all that may be 
classed as the tools of daily handling, including adding- 
machines, is treated of. The little bank where one person 
has several functions is dismissed with a mere mention and 
is distinguished from the large institutions to which the work 
refers. The purpose of the book is to exhibit proved meth- 
ods of doing a large business rapidly, with the least friction 
and the fewest errors to be detected, and reducing to the 
minimum the checking of one piece of work by another, 
doing this through elimination of opportunity for error. 
Accuracy and ease, which are a large part of efficiency when 
united, are the aim. An appendix of 22 pages gives the 
‘“‘general instructions to bookkeepers’”’ as used in the bank 
with which the author is connected. As he remarks, ‘‘at 
first glance it would appear rather severe to require strict 
adherence to such a mass of details’; yet harmony and effi- 
ciency are doubtless promoted by written instructions, and 
it is perfectly certain that a well-planned method and a strict 
adherence to it are prime conditions of accomplishing any 
work correctly and with the maximum of ease. 

The little treatise has been wrought out with care, and 
covers only what has been well tried. If some other insti- 
tution may choose to follow other modes in some minor 
detail, all may profit by this excellent study of how one 
important bank conducts its internal processes. 





Tue Tueory or Desit aNnp CrepiT In AccounTING. By 
Robert Gardner McClung. Morgan Mills & Co., 6 
Beacon St., Boston. Price $1. 

Mr. McClung’s little book, produced primarily for the 
use of “business schools,” describes in simple terms the 
basis for the debit and credit side of a legder, with especial 
reference to impersonal accounts, which he says really relate 
in each instance to a particular person—either the pro- 
prietor, the manager or some third person. ‘‘Property ac- 
counts,’’ he states, might as well be called ‘‘agency”’ or ‘‘man- 
agerial accounts,” while such accounts as “‘capital,’’ “‘sur- 
plus,’”’ ‘‘expense’’ and ‘“‘profit and loss” represent, not the 
agent, but the principal or proprietor. 








THE PRESIDENT’S MESSAGE ON MEXICO AND THE 
EVENTS CONNECTED THEREWITH. 

The Mexican situation reached a crisis on Monday, the 
20th inst., when President Wilson,in a message personally 
read before Congress, asked its approval for the use of armed 
forces of the United States “in such ways and to such an 
extent as may be necessary to obtain from General Huerta 








and his adherents the fullest recognition of the rights and 
dignity of the United States’. The House of Representatives 
took immediate action toward sanctioning the request of 
the President in the adoption on the 20th, by a vote of 337 
to 37, of the following resolution : 

House joint resolution (No. 251) justifying the employment by the 
President of the armed forces of the United States in enforcing certain 
demands against Victoriano Huerta : 

Resolved, by the Senate and House of Representatives in Congress as- 
sembled, that the President of the United States is justified in the employ- 
ment of armed forces of the United States to enforce the demands made 
upon Victoriano Huerta for unequivocal amends to the Government of the 
United States for affronts and indignities committed against this Govern- 
ment by General Huerta and his representatives. 


A substitute for the House resolution was offered to the 
Senate by the latter’s Committee on Foreign Relations, the 
substitute eliminating all mention of General Huerta, and 
reading as follows : 


In view of the facts presented by the President of the United States in 
his address delivered to the Congress in joint session on the 20th day of 
April 1914, with regard to certain affronts and indignities committed 
against the United States in Mexico, Be it 

Resolved, by the Senate and House of Representatives of the United 
States of America, in Congress assembled, That the President is justified in 
the employment of the armed forces of the United States to enforce his 
demand for unequivocal amends for certain affronts and indignities com- 
mitted against the United States; be it further 

Resolved, That the United States disclaims any hostility to the Mexican 
people or any purpose to make war upon them. 


The Senate remained in session until 12:30 Tuesday morn- 
ing, the 21st, without concluding its consideration of either 
the substitute or an amendment thereto offered by Senator 
Lodge, which would have changed the preamble to read : 


That the state of unrestrained violence and anarchy which exists in 
Mexico, the numerous unchecked and unpunished murders of American 
citizens and the spoliation of their property in that country, the impossi- 
bility of securing protection or redress by diplomatic methods in the absence 
of lawful and effective authority, the inability of Mexico to discharge its 
international obligations, the unprovoked indignities inflicted upon the 
Flag and the uniform of the United States by the armed forces in occupa- 
tion of large parts of Mexican territory, have become intolerable, 

That the self-respect and dignity of the United States and the duty to 
protect its citizens and its international rights require that such a course 
be followed in Mexico by our Government as to compel respect and observ- 
ance of its rights. 


The Lodge amendment was rejected during Tuesday’s 
session prolonged until Wednesday morning; it was defeated 
at 2:37 a. m. Wednesday by a vote of 47 to 36. Other 
amendments likewise failed and at 3:25 a. m. the Senate 
passed the resolution of the Foreign Relations Committee 
by a vote of 72 to 13. The House concurred in the Senate 
resolution on Wednesday and it was signed by President 
Wilson in the early afternoon of that day. 

The adoption of the resolution by the Senate took place 
after the seizure of Vera Cruz by the United States marines. 
This occurred before noon on Tuesday and was done to pre- 
vent the landing at that port of a supposed consignment of 
ammunition for the Huerta Government, carried by a 
German vessel. Without waiting for Congress to act, the 
President decided upon the occupation of the city preliminary 
to the arrival of the steamer. According to advices from 
Hamburg, Germany, yesterday (the 24th), the Hamburg- 
American Line has authorized the publication of a statement 
declaring that the military supplies on board the vessel 
(the ‘‘Ypiranga’’) consisted of empty shrapnel shells and 
empty ammunition chests, with gun carriages for one bat- 
tery of artillery. 

We print below President Wilson’s message on Mexico 
delivered to Congress on Monday: 

Gentlemen of the Congress : 

It is my duty to call your attention to a situation which has arisen in 
our dealings with General Victoriano Huerta at Mexico City which calls for 
action, and to ask your advice and co-operation in acting upon it. On 
the 9th of April a Paymaster of the U. S. ‘‘Dolphin”’ landed at the Itur- 
bide bridge landing at Tampico with a whaleboat and a boat’s crew to 
take off certain supplies needed by his ship, and while engaged in load- 
ing the boat was arrested by an officer and squad of men of the army of 
General Huerta. Neither the Paymaster nor any one of the boat's crew was 
armed. Two of the men were in the boat when the arrest took place, and 
were obliged to leave it and submit to be taken into custody, notwith- 
standing the fact that the boat carried, both at her bow and at her stern, 
the flag of the United States. The officer who made the arrest was pro- 
ceeding up one of the streets of the town with his prisoners when met 
by an officer of higher authority, who ordered him to return to the landing 
and await orders, and within an hour and a half from the time of the 
arrest orders were received from the commander of the Huertista forces 
at Tampico for the release of the Paymaster and his men. The release 
was followed by apologies from the commander, and later by an expres- 
sion of regret by General Huerta himself. General Huerta urged that 
martial law obtained at the time at Tampico; that orders had been issued 
that no one should. be allowed to land at the Iturbide bridge, and that 
our sailors had no right to land there. Our naval commanders at the 
port had not been notified of any such prohibition, and, even if they had 
been, the only justifiable course open to the local authorities would have 
been to request the Paymaster and his crew to withdraw and to lodge 
a protest with the commanding officer of the fleet. Admiral Mayo re- 
garded the arrest as so serious an affront that he was not satisfied with 
the apologies offered, but demanded that the flag of the United States be 
saluted with special ceremony by the military commander of the port. 

The incident cannot be regarded as a trivial one, especially as two of the 
men arrested were taken from the boat itself—that is to say, from the 
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territory of the United States; but had it stood by itself, it might have 
been attribuved to the ignorance or arrogance of a single officer. Un- 
fortunately, it was not an isolated case. A series of incidents has recently 
occurred which cannot but create the impression that the representatives 
of General Huerta were willing to go out of their way to show disregard 
for the dignity and rights of this Government, and felt perfectly safe in 
doing what they pleased, making free to show in many ways their irritation 
and contempt. A few days after the incident at Tampico an orderly from 
the U. 8. ‘‘Minnesota’’ was arrested at Vera Cruz while ashore in uniform 
to obtain the ship’s mail, and was for a time thrown into jail. An official 
dispatch from this Government to its embassy at Mexico City was with- 
held by the authorities of the telegraphic service until peremptorily demand- 
ed by our Charge d’Affaires in person. So far a I can learn, such wrongs 
and annoyances have been suffered to occur only against representatives of 
the United States. I have heard of no complaints from other govern- 
ments of similar treatment. Subsequent explanations and formal apolo- 
gies did not and could not alter the popular impression, which it is pos- 
sible it had been the object of the Huertista authorities to create, that 
the Government of the United States was being singled out, and might be 
singled out with impunity, for slights and affronts in retaliation for its 
refusal to recognize the pretensions of General Huerta to be regarded as the 
Constitutional Provisional President of the Republic of Mexico. 

The manifest danger of such a situation was that such offenses might 
grow from bad to worse until something happened of so gross and in- 
tolerable a sort as to lead directly and inevitably to armed conflict. It 
was necessary that the apologies of General Huerta and his representatives 
should go much further, that they should be such as to attract the atten- 
tion of the whole population to their significance, and such as to impress 
upon General Huerta himself the necessity of seeing to it that no further 
occasion for explanations and professed regrets should arise. I, therefore, 
felt it my duty to sustain Admiral Mayo in the whole of his demand and 
to insist that the flag of the United States should be saluted in such a way 
as to indicate a new spirit and attitude on the part of the Huertistas. 

Such a salute General Huerta has refused, and I have come to ask your 
approval and support in the course I now purpose to pursue. 

This Government can, I earnestly hope, in no circumstances be forced 
into war with the people of Mexico. Mexico is torn by civil strife. If we 
are to accept the tests of its own Constitution, it has no Government. 
General Huerta has set his power up in the City of Mexico, such as it is, 
without right and by methods for which there can be no justification. 
Only part of the country is under his control. If armed conflict should 
unhappily come as a result of his attitude of personal resentment toward this 
Government, we should be fighting only General Huerta and those who 
adhere to him and give him their support, and our object would be only 
to restore to the people of the distracted republic the opportunity to set 
up again their own laws and their own government. 

But I earnestly hope that war is not now in question. I believe that I 
speak for the American people when I say that we do not desire to con- 
trol in any degree the affairs of our sister republic. Our feelings for the 
people of Mexico is one of deep and genuine friendship, and everything 
that we have so far done or refrained from doing has proceeded from our 
desire to help them, not to hinder or embarrass them. We would not 
wish even to exercise the good offices of friendship without their welcome 
and consent. 

The people of Mexico are entitled to settle their own domestic affairs in 
their own way, and we sincerely desire to respect their right. The present 
situation need have none of the grave complications of interference if we 
deal with it promptly, firmly, and wisely. 

No doubt I could do what is necessary in the circumstances to enforce 
respect for our Government without recourse to the Congress and yet not 
exceed my Constitutional powers as President; but I do not wish to act 
in a matter possibly of so grave consequence except in close conference 
and co-operation with both the Senate and House. I therefore come to 
ask your approval that I should use the armed forces of the United States 
in such ways and to such an extent as may be necessary to obtain from 
General Huerta and his adherents the fullest recognition of the rights and 
dignity of the United States, even amid the distressing conditions now 
unhappily obtaining in Mexico. 

There can in what we do be no thought of aggression or of selfish ag- 
grandizement. We seek to maintain the dignity and authority of the 
United States only because we wish always to keep our great influence 
unimpaired for the uses of liberty, both in the United States and wherever 
e'se it may be employed for the benefit of mankind. 


A statement setting out the position of the Huerta Gov- 
ernment was issued at Mexico City on Sunday night,and 
appeared on Monday on the same date as President Wilson’s 
message, by Senor Portillo y Rojas, Minister of Foreign 
Affairs. This statement, as given in the ‘‘Times,’”’ we print 
herewith: 


On the 9th of the present month, between 11 and noon, a boat without 
an American flag and with nine marines and one officer landed at a point 
called the beach of Iturbide in Tampico. Col. Raymond Hinojosa, who 
has charge of defending that point, detained the marines and officer and con- 
ducted them to the presence of the General who had command of the fort, 
Ignacio Morelos Zaragoza. It should be remembered that at this time the 
port not only was under military control, but was withstanding an attack 
by rebels. 

Gen. Zaragoza immediately and without even investigating the case 
put the marines and the officer at liberty, placed Hinojosa in prison, and 
sent an apology to Rear Admiral Mayo, the commander of the American 
fleet. 

We thought the incident was closed, but unfortunately this was not so, 
because Mayo sent to him some time afterwardan ultimatum wherein he 
asked that a second apology be presented to him by the staff of the chief 
of the fort, Gen. Zaragoza; that the American flag be hoisted at a public 
place in Tampico and saluted by twenty-one guns, and, besides the severe 
punishment of Hinojosa, stipulating that all this be done within twenty- 
four hours. 

The time was later extended when diplomatic pourparlers were begun 
between the Sub-Secretary of Foreign Affairs in Mexico, the Minister 
being absent at that date, and continued until now. 

The President of Mexico, when informed of the case, ordered another 
investigation of the facts and the punishment of the guilty officer if it 
were proved he was blameworthy. He also authorized the Minister of 
Foreign Affairs to express regret on account of the incident. When he be- 
came aware that the American Government supported the request of 
Rear Admiral Mayo relative to a salute of the American flag, which had 
not been insulted, he proposed to show his good-will toward the American 
people, though he did not think that such a request was just, proposing that 
the flags of the two nations be hoisted and saluted reciprocally and simul- 
taneously. 





The American Government did not agree with that idea, but insisted 
upon Rear Admiral Mayo's request, giving assurances that, according to 
international practice, the salute would be returned by American cannon 
after the salute to the American flag. This was not accepted by President 
Huerta, who insisted upon his proposition. 

Then the American Government determined that pourparlers be brought 
to an end by the final decision of President Huerta within a term which 
expired at 6 o'clock to-night, announcing that if by that time he had not 
agreed to the salute of the American flag as requested, the affair would be 


| presented to the American Congress for decision. 


The Mexican Government, believing that the salute in question was of 
no importance unless previously and formally agreed upon by both parties, 
proposed the signing of a protocol, and the Minister of Foreign Affairs 
presented last night a draft of such protocol to the American Charge 
d'Affaires, Nelson O’Shaughnessy. 

O'Shaughnessy answered that he must consult his Government; that 
he would advise the Minister of the nature of this answer, and this after- 
noon he communicated to the Minister the fact that his Government did 
not accept the idea of a signature of any protocol whatever, but wanted an 
unconditional salute of the American flag. This the Mexican Government 
refused, feeling it had done all possible, in view of the friendly under- 
standing between the two governments, and believing the acceptance 
of such an imposition would be equivalent to yielding by Mexico to humilia- 
tion. The Mexican Government is confident that the civiliged world will 
find its conduct has been wise and temperate; that it has observed all the 
requirements of international law, and that the refusal to yield further is 
inspired only by a regard for its honor and dignity. 

The draft of the protocol by Mexico, refused signature by the United 
States, follows: 

With a view of putting an end to the lamentable incident which occurred 
on the 9th inst. at Port Tampico, caused by the detention of nine men and 
one American officer; considering that such marines were immediately put 
at liberty by Gen. Zarago:a, commander of Port Tampico, and that said 
officer presented an apology to Rear Admiral Mayo, commander of the 
American squadron in thos; waters; that afterward, when the President of 
the Republic of Mexico became advised of the facts, he expressed regret 
through the Office of Foreign Relations for the incident and ordered that 
a full investigation be made to the end that the guilty might be punished 
if any be found guilty; and finally that the action in question was due to 
the aealousness of a subaltern, which might be regarded as excusable if it 
j8 taken into consideration that the marines when detained had gone ashore 
in uniform without permission of the military authorities, the port being 
at the moment not only in a state of war but under attack by rebels, the 
Charge d’ Affaires of the United States and the Minister of Foreign Relations 
of Mexico, acting in their official capacities, agree as follows: 

First— That the Mexican Government, inspired by a desire of showing 
the good-will it feels toward the people of the United States and acting in 
the same manner wherein the United States has done in similar cases, 
binds itself that the American flag be saluted at Tampico by twenty-one 
guns from the Mexican shore batteries or a Mexican warship in those 
waters. 

Second—That the cannon referred to in the preceding article shall be 
fired at the moment when the American flag shall be hoisted to a masthead 
on the Mexican shore. 

Third—That the Government of the United States binds itself to salute 
the Mexican fiag immediately following the salute by the Mexicans to the 
American flag, with twenty-one guns of the man-of-war Dolphin,or of 
any other battleship at anchor in those waters. 

Fourth—The guns to which the preceding articles refer shall be fired at 
the moment when the ‘Mexican flag shall be hoisted to the top of a mast 
of the aforesaid man-of-war or of any other warship in those waters, and 
to this end both contracting parties attach their signature. 


In seeking to assure foreigners in Mexico of their safety 
Gen. Huerta in an announcement to the Associated Press on 
the 20th inst. said: 

Gen. Huerta offers all guaranties to foreigners, Americans included, 
who may remain in Mexico, and he will improve this opportunity to show 
the world that his Government and Mexico are moral and civilized. 

I desire to make it plain to the American people that, according to the 
official report from the commander at Pcrt Tampico, received by the Mexi- 
can Government, there was no flag in the boat which landed, and whose 
crew was detained. I fear that President Wilson has been misinformed on 
this point, and that he will inform the American Congress that the boa 
carried the flag. 

In fact, the American flag has nothing to do with the case, and I desire 
the American people fully to understand this. 

Principal among Wednesday’s developments in the 
Mexican imbroglio included the delivery to Nelson O’Shaugh- 
nessy, the American Cuarge d’ Affairs at Mexico, of his pass- 
ports, and the request by General Venustiano Carranza, the 
Constitutionalist Governor of the State of Coahuila and‘‘First 
Chief” of the Constitutionalist Army, for the withdrawal of 
the American forces. On Thursday, A. Algara R. de 
Terreros, Charge d’Affaires of Mexico, was recalled. Gen- 
eral Carranza, in his message addressed to G. C. Carothers, 
former American consular agent at Torreon, who is with 
Carranza at Chihuahua, declares the invasion of Mexican ter- 
ritory by the United States and the landing of American forces 
in the Port of Vera Cruz to be ‘‘a violation of the rights that 
constitute our existence as a free and independent sovereignty 
and will drag us into an unequal war which until to-day we 


desired to avoid.” In full Gen. Carranza says: 


Chihuahua, Merico, April 22. 
To United States Consul G. C. Carothers : 


In answer to the message of Mr. Secretary of State Bryan, which was 
communicated to me through you, please transmit to the said Mr. Bryan 
the following note addressed to Mr. President Wilson : 

Awaiting the action of the American Senate on Your Excellency’s mes- 
sage directed to said body, causéd by the lamentable incident which 
occurred between a crew in a whale boat of the cruiser ‘‘Dolphin’’ and the 
soldiers of the usurper Huerta, certain acts of hostility have been executed 
by the naval forces under command of Admiral Fletcher at the port of Vera 
Cruz, and in face of this violation of national sovereignity which the 
list Government did not expect from a Government that 
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had reiterated ite desire to maintain peace with the Mexican people, It 
comply with the duty of elevated patriotism in directing this note to you 
with a view to exhausting all honorable means before two friendly nations 
; sever the pacific relations that still unite them. 
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And the Mexican Nation, thé real people of Mexico, have not recognized 
as its Executive a man who had pretended to launch a blemish on its national 
integrity, drowning in blood its free institutions. Consequently, the acts 
of the usurper Huerta and his accomplices do not signify legitimate acts 
of sovereignity; they do not constitute real public functions of interior 
and exterior relations, and much less do they represent the sentiments 
of the Mexican Nation, which are of co-fraternity toward the American 
people. The lack of representative character of General Victoriano 
Huerta, as concerning the relations of Mexico with the United States, as 
with the Argentine Republic, Chile, Brazil and Cuba, had been clearly 
established with justifiable attitude of these nations, who have refused to 
recognize the usurper, in this way lending a valuable moral support to the 
noble cause I represent. 

The usurped title of the President of the Republic cannot invest General 
Huerta with the right to receive a demand for reparation on the part of the 
United States, nor the right to grant a satisfaction as due. 

Victoriano Huerta is a culprit who is amenable to the Constitutionalist 
Government, to-day the only one under the abnormal circumstances of 
our nation, which represents the national sovereignity in accord with 
Article 128 of the Political Constitution of Mexico. 

The illegal acts committed by the usurper Huerta and his partisans and 
those which they may yet perpetrate, be they of an international character, 
as those which recently occurred at the port of Tampico, or of a domestic 
character, shall be tried and punished with inflexibility and promptness 
by the tribunals of the Constitutionalist Government. 

The individual acts of Victoriano Huerta never will be sufficient to involve 
the Mexican Nation in a disastrous war with the United States, because 
there is no solidarity whatsoever between the so-called Government of 
Victoriano Huerta and the Mexican Nation, for the fundamental reason 
that he is not the legitimate organ of our national sovereignty. 

Moreover, the invasion of our territory and the permancy of your forces 
in the Port of Vera Cruz are a violation of the rights that constitute our 
existence as a free and independent sovereignty and will drag us into an 
unequal war with the dignity but which until to-day we desired to avoid. 

In the face of the real situation through which Mexico traverses weak, 
more so than ever after three years of bloody strife, and compared with 
the formidable power of the American nation, and considering the acts 
committed at Vera Cruz as acts highly offensive to the dignity and inde- 
pendence of Mexico and contrary to your reiterated declarations of not 
desiring to sever the state of peace and friendship with the Mexican Nation, 
and in contradiction also with the resolution of the American Senate which 
has just declared that the United States does not assume against the 
Mexican people, neither do they propose to levy war against it; con- 
sidering also that the hostile acts already accomplished exceed those 
exacted by equity for the desired end, which may be considered as satisfied, 
it not being, on the other part, the usurper, who in all cases should have 
the right to constitute a reparation, Iinter pret the sentiment of a great 
majority of the Mexican people, which is so jealous of its rights and re- 
spectful of foreign rights. 

I invite you solely to suspend the hostile acts already initiated, ordering 
your forces to evacuate all places which they hold in their power in the 
port of Vera Cruz and to formulate before the Constitutionalist Govern- 
ment, which I represent as Constitutionalist Governor of the State of 
Coahuila and First Chief of the Constitutionalist army, the demand on 
the part of the United States for the acts which originated at the port of 
Tampico, in the security that the demand will be considered in a spirit 
of elevated justice and conciliation. 

The Constitutionalist Governor of the State of Coahuila and First Chief 
of the Constitutionalist Army, 

V. CARRANZA. 


The above message was sent in answer to one received 
through Mr. Carothers by General Carranza from Secretary 


of State Bryan in which the latter said: 


Please see General Carranza and make known to him the President's 
position. The President does not desire any resolution that could be 
construed as authorizing him to engage in war. All he asks and all that 
would be given is a resolution declaring that he is justified in using the 
armed forces to compel redress of specific indignity. He has been careful 
to distinguish between General Huerta and his supporters on the one side 
and the rest of the Mexican people on the other side. 

He has reiterated his friendship for the Mexican people and his desire for 
them to establish for themselves a constitutional government. The taking 
of the custom house at Vera Cruz was made necessary by Huerta's refusal! 
to make proper reparation for the arrest of American sailors. The Con- 
stitutionalists are reported in the newspapers as standing aloof from the 
controversy. This is a very proper attitude and we hope that they will 
not misunderstand the President's position or misconstrue his acts. 


The Volunteer Army Bill, designed to put war volunteer 
forces on an equal footing with the regular army, was passed 
by the Senate on the 20th inst. without debate. The bill 
had passed the House on Dec. 3 last. Some differences be- 
tween the two made the legislation the subject of conference 
and the conference bill as agreed to by the conferees on the 
23d was passed yesterday by the House and Senate. It is 
reported that the radical changes in existing law made by the 
bill are that it changes the period of volunteer enlistment 
from two years to a period equal to the enlistment of regulars 
(three years); that it provides for the appointment of regi- 
mental and company officers by the President instead of by 
the Governors of the several States and Territories, and that 
it increases the number of regular officers to be assigned to 
the raw troops. It is furthermore stated that except for the 
fact that the volunteer army would be disbanded immediately 
by Presidential action at the close of hostilities which led 
to its organization, there would be little difference between 
it and the regular standing army. The bill carries a total 
appropriation of approximately $100,000,000. 

A resolution appropriating $500,000 for use in transporting 
American citizens from Mexico to the United States was 
passed by the House on Wednesday and by the Senate on 
Thursday. It was passed in response to a request made by 
the President in a message to Congress on the 22nd. 








THE NEW STATE BANKING LAW AS APPLIED TO 
PRIVATE BANKERS AND SAVINGS BANKS. : 

Important legislation affecting private bankers is embodied 
in the newly-enacted bill codifying the banking laws of New 
York State, which, as noted last week, was signed by Gov. 
Glynn on the 16th inst. Below we give some of the éssen- 
tial provisions of the private banking regulations, indicating 
those to whom it is intended to apply, the exemptions, the 
reserve requirements of those governed by the provisions, 


&e.: 

SEC. 150.—Scope of Article.—The provisions of this article, except as 
hereinafter further limited, shall apply to every private banker engaged in 
the business of private banking in any city of the State. 

1. Who makes use of any office sign bearing thereon the word ‘bank,’ 
“‘banker,’’ “‘banking,”’ or any derivative or compound of the word ‘‘bank,’’ 
or any words in a foreign language having the same or similar meanings, 
or who makes use of any exterior sign bearing thereon any such word or 
words or any words whatever to indicate to the general public that such 
person is engaged in the business of a private banker; or 

2. Who pays or credits interest, or pays, credits or gives any bonus or 
gratuity or anything of value, except on certificates of deposit actually 
outstanding at the time this Act takes effect, to any depositor on a deposit 
balance of (a) less than five hundred dollars, if such private banker is en- 
gaged in business in a city of the first class, or (b) less than three hundred 
dollars, if such private banker is engaged in business in a city of the second 
class, or (c) less than two hundred dollars, if such private banker is engaged 
in business in a city of the third class; or 

3. Who receives money on deposit for safekeeping or for transmission 
to others or for any other purpose in such sums that the average of the sepa- 
rate deposits so received by such private banker since April 1 1914, or dur- 
ing any twelve successive months, or for such period, if less than twelve 
months, that such private banker has been engaged in such business, ex- 
clusive of dividend checks, coupons or other small collection items collected 
by such private banker for customers in the ordinary course of business, is 
(a) less than five hundred dollars, if such private banker is engaged in such 
business in a city of the first class having a population of over one million, 
or (b) less than three hundred dollars, if engaged in business in any other 
city of the first class, or (c) less than two hundred dollars, if engaged in busi- 
ness in any city of the second class, or (d) less than one hundred dollars, if 
engaged in such business in any city of the third class. 

SEC. 155.—Segregation of investments of capital and deposits o private 
banker; title to be taken in descriptive name.—All securities, property and 
the evidences of title thereto, in which the permanent capital of and the 
deposits with any such private banker have been invested shall be segre- 
gated and kept separate and apart from all other property and assets of such 
private banker. 

All deeds, mortgages, assignments and contracts and agreements re- 
ceived, taken, or entered into by any such private bank r, in connection 
with such banking business, shall be rec ived, taken or entered into in the 
name of uch private banker with the addition of the descriptive name 
“‘private banker’’ or ‘‘private bankers."’ 

SEC 160.—Conditions eniiling pri ate banker to certain exemptions and 
extent of such ex mptions.—Any such private banker who has claimed the 
right in his verified certificate to engage in business under the provisions 
of this section, and any such private banker authorized by the Superintend- 
ent to engage in such business, may submit to the Superintendent an 
affidavit executed in duplicate and verified in the same manner as such 
certificate, upon a form to be furnished by the Superintendent containing 
a statement as follows: 

1. If such private banker is engaged in business as a private banker in 
a city of the third class that such private banker has permanently invested 
in this State in his banking business immediately preceding the date of such 
affidavit a capital of at least twenty-five thousand dollars over and above 
all his liabilities as such private banker; or 

2. If such private banker is engaged in business as a private banker in a 
city of the second class, that such private banker has permanently invested 
in this State in his banking bus ness immediately preceding the date of such 
affidavit, a capital of fifty thousand dollars over and above all his liabilities 
as such private banker; or 

3. If such private banker is engaged in business as a private banker in a 
city of the first class: 

(a) That such private banker has permanently invested in this State in 
his banking business a capital of at least one hundred thousand dollars 
over and above all his liabilities as such private banker, if such banker is 
engaged in business in such a city with a population of over one million; and 
at leas seventy-five thousand dollars over and above all such liabilities, if 
such banker is engaged in business in any other such city. 

(0) That such applicant will not pay or credit or advertise to pay or 
credit any interest or pay, credit or give any bonus or gratuity whatever 
or anything of value to any depositor on a deposit balance with such private 
banker of less than five hund ed dollars, if such applicant is engaged in 
business in such a city with a population of over one million, or less than 
three hundred dollars, if engaged in business in any other such city. 

(c) That the average of the separate deposits received by such private 
banker, since April first, nineteen hundred and fourteen, or during the 
twelve months immediately preceding the date of such affidavit, for safe- 
keeping, for transmission, or for any o her purpose, exclusive of dividend 
checks, coupons or other small collec ion items collected by such private 
banker for customers in the ordinary course of business, is three hundred 
dollars or more, if such applicant is engaged in business in such a city with 
a population of over a million or two hundred dollars or more if engaged in 
business in any other such city. 

Provided, however, tha subdivisions b and c of this section shall not apply 
pe A certificates of deposit actually outstanding at the time this Act takes 

ect. 

After the date upon which the Superintendent has accepted and filed in 
his office such affidavit of any private banker, and until the first day of 
January next succeeding, the subsequent sections of this article shall not 
apply to such private banker, but such banker shall be subject to the pro- 
— of the sections of Article 2 of this chapter applicable to such private 

ers. 

Every private banker who has submitted an affidavit which has been 
duly accepted and filed by the Superintendent, and who seeks to continue 
or to engage in business as a private banker under the provisions of this sec- 
tion after the first day of January succeeding such filing by the Superin- 
tendent, shall submit to the Superintendent during the month of November 
preceding such first day of January and annually thereafter during the same 
month, an affidavit containing a statement as above specified, verified as of 
a date within such month. In the event of the failure of such private 
banker so to do, or of the refusal of the Superintendent to accept and file 
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aid affidavit, such private banker shall cease to transact business as a 
banker until the Superintendent shall have issued to him and filed 
in his an authorization certificate as required by article. 
SEC. 166.—Reserves against deposits of private bankers amenable tothe law. 
Every such private banker shali maintain total reserves against his aggre- 
gate demand deposits, as follows: 

1. Fifteen per centum of such deposits if such private banker is engaged 
in business as a private banker in a city of the first class. 

2. Ten per centum of such deposits if such private banker is engaged in 
business as a private banker in any other city. 

At least one-tenth of such total reserves shall consist of reserves on hand 
and the remainder thereof shall consist of reserves on deposit subject to 
call in any State bank, national banking association or trust company. 

If any such private banker shall fail to maintain his total reserves in the 
manner required by this section, he shall be liable for, and shall pay, th 
assessment or assessments provided for in Sec. 30 of this chapter. , 

SEC. 170.—Reports required by Superintendent; penalty for failure to make. 
Within ten days after service upon him of the notice provided for by Section 
42 of this article, every such private banker shall make a written report to 
the Superintendent of Banks, which report shall be in the form and shall 
contain the matters prescribed by the Superintendent and shall specifically 
state the items of permanent capital, deposits, specie and cash items, 
public securities and private securities, real estate and real securities and 
such other items as may be necessary to inform the public as to his financial 
condition and solvency or which the Superintendent may deem proper to 
include therein, and shall also state the amount of deposits with him, 
the payment of which in case of insolvency is preferred by law or otherwise 
over other depositors. It shall state in detail the particular assets in which 
the permanent capital of such private banker is invested. Every such 
report shall be verified by the oath of such private banker and of each mem- 
ber of a partnership or an unincorporated association of private bankers 
to the effect that the report is true and correct in all respects to the best 
of the knowledge and belief of such banker or bankers and that the usual 
business of such banker has been transacted at the location stated in the 
certificate required by Section 151 of this article, and not elsewhere. In 
case of the disability or unavoidable absence of a member of a partnership 
or unincorporated association, such report may be verified by the other 
members; but the verification shall contain a statement of the reason for 
the failure of any member to sign and verify such report. After the 31st 
day of December 1918, every such report shall within thirty days after 
it shall have been filed with the Superintendent be published by such 
private banker in one newspaper of the place where such private banker 
is engaged in business, or if no newspaper is published there, in the news- 
paper published nearest to such place. 

Every such private banker shall also make such other special reports to 
the Superintendent as he may from time to time require in such form and 
on such dates as may be prescribed by the Superintendent, which reports 
shall, if required by the Superintendent, be verified in such form as he 
may prescribe. 

If any such private banker shall fail to make any report required by this 
section on or before the date designated for the making thereof or shall 
fail to include therein any matter required by thegSuperintendent, such 
private panker shall forfeit to the people of the State the sum of one hun- 
dred dollars for every day that such report shall be delayed or withheld 
and for every day that it shall fail to report any such omitted matter, unless 
the time therefor shall have been extended bygthe Superintendent, as pro- 
vided by Section 49 of this chapter. 

SEC. 172.—Violations of this article prohibited; penalty imposed.—No in- 
dividual, partnership or unincorporatedjassociation to which this chapter 
is applicable shall, after the thirty-first day of July, nineteen hundred and 
fourteen, engage in or continue in business in any city as a private banker 
unless the Superintendent of Banks shall have issued an authorization 

‘certificate to him or them and shall have filed such certificate in his office, 


or shall have accepted and filed in his office the affidavit submitted by such 
private banker or bankers under the provisions of Section 160 of this article. 


Any individual, partnership or Ey op association violat the 
provisions of this section shall forfeit to the people of the State ian of 

o hundred dollars for ev day agfter the aforesaid date that such 
individual, aa coreg or unincorporated association shall engage in or 
c ontinue in business as such private banker or bankers. 


Section 30, referred to in Section 166 above, reads as 


follows: 

SEC. 30.—Assessments for encroachments on reserves against deposits. 
If any bank, trust company or private or individual banker to which this 
chapter is applicable shall not maintain the total reserves required by this 
chapter, the Superintendent shall levy an assessment upon it during such 
period as any encroachment upon its total reserves amounting to 1% or 
more of its aggregate demand deposits shall continue, at the following rates: 

1. At the rate of 6% per annum upon any such encroachment not ex- 
ceeding 2% of such deposits. 

2. At the rate of 8% per annum upon any additional encroachment in 
excess of 2% and not exceeding 3% of such deposits. 

3. At the rate of 10% per annum upon any additional encroachment in 
excess of 3% and not exceeding 4% of such deposits. 

4. At the rate of 12% per annum upon any additional encroachment 
thereon. 

Equally important are the features of the new law which 
deal with the creation and maintainence of a guaranty fund 
by savings banks of the State. The guaranty fund require- 
ments serve to make more stringent the already rigid regu- 
lations affecting this class of institutions in the Empire State. 
Below we print the principal sections of the law governing 


the guaranty fund. 

SEC. 234.—Initial Guaranty Fund; Agreement of Incorporators to con- 
tribute; Bond.—Before any savings bank hereafter organized shall be author- 
ized to do business in this State, its incorporators shall create a guaranty 
fund for the protection of its depositors against losses upon its investments, 
whether arising from depreciation in the market value of its securities or 
otherwise. 

1. Such guaranty fund shall consist of payments in cash made by the 
original incorporators and of sums credited thereto from the earnings of 
the savings bank, as hereinafter required. 

2. The incorporators shall deposit to the credit of such savings bank 
in cash as an initial guaranty fund at least five thousand dollars. They 
shall also enter into such agreement or undertaking with the Superintendent 
of Banks, as trustee, for the depositors with the savings bank as he may 
require, to make such further contributions in cash to the guaranty fund of 
such savings bank as may be necessary to maintain the solvency of the 
savings bank and to render it safe for it to continue business. Such agree- 
ment or undertaking to an amount approved by the Superintendent of 
Banks shall be secured by a surety bond executed by a domestic or foreign 
corporation authorized by the Superintendent of Insurance to transact 
within this State the business of surety, and shall be filed in the banking 





Department,¥Suchfagreement or undertaking and such surety bond need 
Se ennenen Ge Serehek enlew the Superintendent of Banks shall require 

e same. 

3. Prior to the liquidation of any such savings bank, such guaranty 
fund shall not be.in any manner encroached upon, except for losses and. the 
repayment of contributions made by incorporators or trustees as hereinafter 
provided, until it exceeds twenty-five per centum of the amount due 
depositors. 

4. The amounts contributed to such guaranty fund by the incorporators 
or trustees shall not constitute a liability of the savings bank, except as 
hereinafter provided, and any losses sustained by the savings bank in 
excess of that portion of the guaranty fund created from earnings may be 
charged against such contributions pro rata. 

SEC. 235.—Ezpense Fund; Agreement of Incorporators to Contribute; Bond. 
—Before any savings bank hereafter organized shall be authorized to do 
business in this State, its incorporators shall create an expense fund from 
which the expense of organizing such savings bank and its operating ex- 
penses may be paid until such time as its earnings are sufficient to pay ite 
operating expenses in addition to such dividends as may be declared and 
credited to its depositors from its earnings. 

The incorporators shall deposit to the credit of such savings bank in 
cash as an expense fund the sum of five thousand dollars. They shall also 
enter into such an agreement or undertaking with the Superintendent of 
Banks, as trustee for the depositors, with the savings bank as he may 
require, to make such further contributions in cash to the expense fund of 
such savings bank as may be necessary to pay its operating expenses until 
such time as it can pay them from its earnings in addition to such dividends 
as may be declared and credited to its depositors. Such agreement or 
undertaking, to an amount approved by the Superintendent of Banks, shall 
be secured by a surety bond executed by a domestic or foreign corporation 
authorized by the Superintendent of Insurance to transact within this State 
the business of surety, and shall be filed in the Banking Department. 
Such agreement or undertaking and such surety bond need not be made or 
furnished unless the Superintendent of Banks shall require the same. 

The amounts contributed to the expense fund of such savings baak by 
the incorporators or trustees shall not constitu te a liability of such savings 
bank, except as hereinafter provided. 

SEC. 236.—Return of Initial Guaranty Fund and Expense Fund.—1. Con- 
tributions made by the incorporators or trustees to the expense fund may 
be repaid pro rata to the contributors from that portion of the guaranty 
fund created from earnings, whenever such payments will not reduce the 
guaranty fund below five per centum of the total amount due depositors. 
In case of the liquidation of the savings bank before such contributions to 
the expense fund have been repaid, any contributions to the expense fund 


-remaining unexpended after the payment of the expenses of liquidation may 


be repaid to the contributors pro rata. 

2. Whenever the contributions of the incorporators or trustees to the 
expense fund of such savings bank have been returned to them, the contri- 
butions made to the guaranty fund by incorporators or trustees may be 
returned to them pro rata from that portion of the guaranty fund created 
from the earnings of the savings bank, provided that such re-payments will 
not reduce the earned portion of the guaranty fund of such savings bank be- 
low five per centum of the amount due depositors. In case of the liquidation 
of the savings bank before such contributions to the guaranty fund have been 
repaid, any portion of such contributions not needed for the payment of 
the expenses of liquidation and the payment of depositors in full and the re- 
payment of contributions to the expense fund may be repaid to the con- 
tributors pro rata. 

SEC. 252.—Guaranty Fund.—The surplus of every savings bank at the 
time this Act takes effect, the contributions of its incorporators or trustees 
under the provisions of Sec. 234 of this Article, and the sums credited thereto 
from its net earnings under the provisions of Sec. 255 of this article, shall 
constitute a guaranty fund for the security of its depositors and shall be 
held to meet any contingency or loss in its business from depreciation o 
its securities or otherwise, and for no other purpose except as provided in 
Sec. 236 and sub-division 5 of Sec. 256 of this article. 

SEC. 253.—Amount of guaranty fund; how determined. 1. To determine 
the amount of theguaranty fund of a savings bank its total liabilities due 
and accrued, its undivided profits and its net earnings since the last decla- 
ration of dividends shall be subtracted from its total assets. The value of 
its assets for the purpose of this calculation shall be stated as follows: 

(a) Its interest-bearing stocks, bonds, or other obligations shall not be 
valued above the estimated market value thereof as last determined by 
the Superintendent of Banks. 

(b) The value of its real estate shall not in any event be estimated above 
cost, and if such real estate has been acquired by foreclosure, judgment or 
decree, the value of such real estate so acquired shall not be estimated 
above its actual cash value as determined by written appraisal signed by 
at least three trustees of such savings bank and filed with it. 

(c) Such assets shall be excluded as have been disallowed by the Super- 
intendent of Banks or its trustees, and also any debts owing to it which 
shall have remained due without prosecution and upon which no interest 
shall have been paid for more than one year, or on which a judgment has 
been recovered which shall have remained unsatisfied for more than two 
years, unless the Superintendent of Banks, upon application by such savings 
bank, shall have fixed a valuation at which such debts mayj be carried as an 
asset, or unless such debts are secured by first mortgage upon real estate, 
in which latter case they may be carried at the actual cash value of such 
real estate as determined by written appraisal signed by at least three 
trustees of such savings bank and filed with it. 

2. The amount of the guaranty fund of a savings bank at the close of 
any dividend period may be determined by adding to the guaranty fund at 
the beginning of such period any appreciation in the estimated market value 
of its securities resulting from a re-valuation thereof by the Superintendent 
of Banks, the sums recovered on items previously charged to it, and any 
amounts allowed by the Superintendent of Banks on account of assets 
previousty disallowed and charged to it, and deducting therefrom all losses 
sustained by the savings bank during such period. In the computationof 
losses all items shall be included which have been disallowed by its board 
of trustees or by the Superintendent of Banks, together with any de- 
preciation in the value of its securities below their estimated market value 
as last fixed by the Superintendent of Banks, and all debts owing to it 
upon which no interest shall have been paid for one year or on which 
judgment has been recovered which shall have remained unsatisfied for two 
years, unless the Superintendent of Banks, upon the application of thesav- 
ings bank, shall have fixed a value at which such debts may be allowed or 
unless such debts are secured by first mortgage upon real estate, in either 
of which events only the amount by which such debts exceed the value 
allowed by the Superintendent of Banks or the cash value of the real estate 
securing them as determined by written appraisal signed by at least three 
trustees of such savings bank and filed with it, need be so deducted. 

SEC. 255.—Deductions from net earnings for guaranty fund.—If at the 
close of any dividend period the guaranty fund of any savings bank be 
less than 10 per centum of the amount due to depositors, there shall be de- 
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ducted from its net earnings for such period and credited to its guaranty 
fund 5 per centum of its net. earnings during the year 1914; 6 per centum 
during the year 1915; 7 per centum during the year 1916; 8 per centum dur- 
ing the year 1917; 9 per centum during the year 1918; 10 per centum during 
the year 1919, and 10 per centum during any year thereafter in which a 
dividend shall be declared or so much of said percentages as will not compel 
it to reduce its dividend to depositors below the rate of 34 per centu.n 
annum. The amount of net earnings remaining after such 

the guaranty fund and its undivided profits shall be available for the 
declaration of dividends for such period. 

While the trustees of a savings bank are paying its expenses or any por- 
tion thereof, the amounts to be credited to its guaranty fund shall be com- 
puted at the same percentages upon the total dividends credited to its de- 
positors instead of upon its net earnings. 

Another new feature of the New York banking law is the 
incorporation of a provision which permits the pensioning 
of savings bank employees after thirty years of service. A 
bill embodying legislation of this sort was passed last year, 
but was vetoed by Gov. Sulzer, who, while he characterized 
its object as commendable, deemed it improper, without the 
authorization of the depositors, to use their money for such 
a purpose. He suggested that if there were sufficient em- 
ployees in the savings banks of the State interested in estab- 
lishing a pension fund, that the insurance laws of the State 
would permit them to organize as a membership association 
and by mutual contribution to accomplish the purpose sought 
in the bill. The provision governing pensions under the new 
law reads as follows: 

SEC. 271.—Pensions.—A savings bank may, in the discretion of its 
board of trustees, retire any officer, clerk or other employee who shall have 
served the bank for a period of thirty years or more, or who shall have served 
the bank for a period of twenty years or more, and shall have become 
physically or mentally incapacitated for his position, or who shall have 
served the bank for a period of twenty years or more and shall have attained 
the age of sixty years. Any person retired from service pursuant to this 
section may be paid in equal monthly installments at the rate of not exceed- 


ing two per centum of his average annual salary for the three years imme- 
diately preceding his retirement, for each year of service in the bank, but 
the 0 A annual amount paid shall in no case exceed sixty per centum 
of such average annual salary. 








DIFFERING PLANS REGARDING RURAL CREDIT 
LEGISLATION. 


A resolution in which Congress is asked to use great cau- 
tion in.enacting rural credit legislation was adopted on the 
17th inst. at the Second Annual Conference in Chicago on 
Marketing and Farm Credits. According to the Chicago 
‘“‘Record-Herald,’’ the conference in its resolution expressed 
the fear that the legislative relief planned may be frustrated at 
the start by a law which protects neither the borrower nor the 
lender. The conference also called upon Congress to modify 
the Sherman Law to the end that reasonable and proper 
protection and regulation be extended to co-operative farm 


organizations, its declarations in this respect being as follows: 

Whereas the Sherman Act as it is now construed is a serious menace to 
progress of organization and confederation, and whereas the farmers and 
the other co-operative organizations do not wish to be law-breakers, neither 
do they wish for special exemptions of any kind; and whereas they wish 
legislation which will not hinder or forbid such legitimate organization and 
which will prevent unfair practices by all organizations as well as protect 
such organizations from unfair discrimination and practices directed by 
great or small combinations of dealers; therefore, be it 

Resolved, That this conference hereby demand from Congress legislation 





which will properly modify the existing Sherman law to the end that’ this 
proper and reasonable protection and regulation be extended} to co-operative 
organizations, whether they be of consumers or producers, and to the end 

that such organization be fully protected and encouraged thereby. | 


A rural credit bill embodying the views of the Administra- 
tion is expected to be offered shortly following the conclusion 
of the joint hearings on the subject which have been held be- 
fore the sub-committees of the Committees on Banking and 
Currency of the Senate and House. A bill for land mortgage 
banks was introduced in January by Senator Fletcher and 
Congressman Moss, both of whom were members of the 
American Commission on Agricultural Co-operation and 
the United States Commission, which latter was appointed 
by the President and authorized by an Act approved March 4 
1913, “to investigate and study in European countries co- | 
operative land mortgage banks, co-operative rural credit | 
unions and similar organizations and institutions devoting 
their attention to the promotion of agriculture and the bet- 
terment of rural conditions.’”” The seven members compris- 
ing the United States Commission were all members of the 
American Commission, which was made up of sixty-eight 
members, the remaining sixty-one representing the various 
States and Canada. The American Commission was di- 
vided in its views, and minority and majority reports in the 
matter were presented. A distinct difference between the 
bill introduced by Senator Fletcher for land mortgage banks 
and the kind recommended by the minority of the American 
Commission lies in the fact that the minority purposes to 
mobilize and concentrate the credits of the unit land mort- 
gage banks somewhat after the plan of the Federal Reserve 
banks. Under the provisions of the Fletcher bill any ten 
persons can organize a separate and independent bank with 





| locals. 


a mimimum capital of $10,000, with a fixed ratio between 
that capital and the volume of land bank bonds which the 
bank may issue, and with an area of operation as wide as 
the State in which they are organized. In offering the bill the 
United States Commission stated that one of the great ques- 
tions which confronted it was as to whether it should recom- 
mend a central bank, which alone should issue land bank 
bonds based on mortgages guaranteed by local institutions 
and forwarded to the central bank. It was urged that a 
single bank of issue having a large capital and alone emitting 
land bank bonds would create a confidence in the investing 
public which would tend to improve the market for mortgage 
loans, which would standardize the farm bond as an invest- 
ment, and which would in many ways redound to the inter- 
est of the farmer. 'The Commission also said: 

The plan of creating a number of small banks, limited in their operations 
to subdivisions of the State, controlled and operated by local people, 
paying restricted dividends and ultimately becoming mutualized, was 
worked out in detail and carefully considered. The plan of having these 
institutions guarantee the mortgage loans made in the community and of 
forwarding them through a State institution owned by these small locat 
institutions (and which in turn would guarantee such mortgages) up to a 
national institution which alone should issue land bank bonds, was fully 
considered. The advantages and disadvantages of such a plan were 
thought to be worthy of such serious consideration that a bill outlining this 
method and providing for every detail of the operation of such banks in 
connection with mortgage credit was drawn up and fully discussed. 

But after a most careful consideration of this suggested plan the Commis- 
sion was convinced that this was not the best system. Recognizing the 
public sentiment which seems to exist against a central institution in any 
banking proposition, and yet feeling that the matter merited the fullest 
consideration on its merits, the Commission gave to it the most carefuF 
study. As a result it became convinced that the system outlined in the 
bill which it had formulated possessed advantages which a central bank 
would not possess and encouraged competitive banking to an extent that 
would not be possible under a bill providing for a central institution. As 
against the central bank idea, the bill suggested by the Commission affords. 
competitive banking. It is based to a large extent on the plan of our 
national banking system, changed as the Commission deemed wise to over- 
come the difficulties which had heretofore been shown to attach to the 
national banking plan. 

A full consideration of the many phases of the problem 
convinced the Commission that the proper method of meet- 
ing the various conditions was to authorize competitive 
banking and to permit a given number of men in any state 
to organize a banking institution with power to act within 
that State and subject to Federal control—mainly in the 
way of supervision and an enforcement of regulations—so 
as to prevent the misuse of the powers granted. 

On the other hand, in submitting its suggestions the minor- 
ity report held that “no small local unit institution could 
have sufficient strength to place its securities in the market 
so as to command the best rates of interest, if indeed it could 
find any market at all for its securities.” It therefore “‘pro- 
posed to federate a considerable number of such locals in a 
given State by organizing a central body in some commercial 
centre of their State. This is to be done somewhat similar 
to the plan of federating the short-term credit societies 
throughout Europe in that these locals are to own and con- 
trol the central and not the central to own and control the 
In the latter case the control and management 
would be taken out of the hands of the farming communities 
and put into the hands of the city financiers, whereas in the 
plan proposed the rural communities would retain control, 
so as to insure against exploitation at the hands of outside 
interests.” 

The report of the minority was dilated upon at the hear- 
ings before the sub-committees at Washington on March 10 
by Gordon Jones, President of the United States National 
Bank of Denver, a member of the American Commission 
and the only banker joining in the minority report. Mr. 
Jones incidentally pointed out at the hearing that he believed 
that he was the first banker who suggested, in considering the 


'revision of our banking laws, the idea of regional banks. 


In arguing at that time against a central bank, Mr. Jones 
stated that he would prefer a chain of reservoirs, that, in- 
stead of providing one big central “reservoir,”’ the country be 
divided into districts so that each district could have its own 
“reservoir.’’ As indicating the bearing which this had on 
his idea as to land mortgage banks, he said: 

In that, you will see, was advanced the identical idea that is suggested at 
this time in the establishment of land mortgage banks under our mincrity 
plan. Now, the Fletcher-Moss bill has built up a vast number of little 
units. Every community which can raise $10,000 can have its own little 
land mortgage bank. We should ask ourselves: ‘‘Would it be wise to sub- 
divide the country into such a large number of units, without some plan of 
mobilization?’’ After years of experience, it has been found necessary to 
mobilize the credits of our unit commercial banks to provide strength to 
the system. Should we not profit by that experience? Why establish a 
lot of units without the ability to give the best service? The minority re- 


port of the American Commission, therefore, Mr. Chairman, while accept- 
ing of the unit bank idea, would federate those units and not leave them to 
struggle alone. We would provide State centrals, serving in somewhat sim- 
ilar capacity as the regional reserve banks are to do toward the comm 
banks. * * *# 
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Now, the statement has been made here by both Mr. Moss and Dr. 
Coulter that competition is what you want. And I will say to you that no 
bank outside of the federation could compete with the banks in the federa- 
tion. I am firm in my opinion that federated banks would reach a broader 
and better market, from my own experience in my own State. Located as 
I am in the financial centre of the State, I realize that if the farmers under- 
’ take to organize little rural banks, scattered throughout the State, with 
- $10,000 capital here and $15,000 capital there, they can not come into Den- 
ver and sell their securities upon any basis that would beof any benefit to 
the borrower. I doubt if they could be sold at all. They would not be 
known in the cities; they would not be known to the investors. 

But bring the securities of a federation of banks throughout the entire 
State, 10, 25, 50 or 100, or whatever the number may be; let it be known that 
they are federated and a proportion from each is behind a land-mortgage 
bond issue, and in Denver is the centralized federation; and_ especially 
if, in addition to the capital furnished by the banks throughout the country, 
an additional founders’ capital has been put up by some of our well-known 
business men, such as each one of you can name in your own home town; 
that such men have taken this founders’ capital in order to assist the enter- 
prise and give it additional capital and to re-check the securities sontin, 
there is no question but what a home market within and without the State 
can be built up for the bonds issued against the diversified mortgages. 

With regard to the manner in which the small banks would 
take stock in the central bank, Mr. Jones suggested that 
the plan of the Federal reserve bank system, where the mem- 
ber banks are required to invest part of their capital and sur- 
plus in the regional banks, be followed. Continuing, he 
said: 

That becomes a permanent investment, and by building up a federation 
each bank would put part of its capital into a centralized institution, which 
alone should have the bond-issuing power. 

And may I mention here that another argument for this federation, or- 
ganizing from the outside toward the centre, is to keep the control of the 
land-mortgage banks back in the country? Under this Fletcher-Moss bill, 
gentlemen, I do not believe that we will haveany small banks, or, if so, that 
they could long survive. There is no maximum limitation, mind you, as 
to capital. It would result, therefore, in the establishment of a number of 
large banks. 

And where would be the control of those large banks? Still in the 
hands of the money lender; still in the hands of the man who wants to get 
the highest rate of interest possible out of the farmer; in the cities, reaching 
out into the agricultural sections through their agencies. 

But accept the proposed plan of the minority—which might be consid- 
ered an amendment to the report of the United States Commission—in 
this respect, and we keep the control right back in the country. The unit 
banks, all federated, would therefore control the central institution and 
would control its policy. It can not be taken in the interest of the unit 
banks, in turn owned by the farmers. 

I would limit the amount of founders’ shares in proportion to capitaliza- 
tion, so that the amount could not get where the control could get away 
from the unit banks, or members, as they might be termed. Should you ac- 
cept the founders’ share plan along with the member banks, we would 
reach, as I said a moment ago, a broader market, and the law of supply and 
demand would operate to furnish a cheaper rate of interest. 








INCOME TAX REGULATIONS AND DECISIONS. 


Steps were this week taken by Internal Revenue Commis- 
sioner W. H. Osborn at the direction of Secretary of the 
Treasury McAdoo to uncover any evasions of income tax 
payments. The Commissioner has undertaken to secure 
from corporations, joint-stock companies or associations 
and insurance companies information relative to their stock- 
holders and dividend payments, and to this end has mailed 
to all such organizations in the United States blank forms 
prepared for the purpose of securing complete data relative 
to the total amount of common and preferred stock of each 
corporation outstanding Dec. 31 1913, the par value per 
share, the dates and rates of dividend payments made 
during the calendar year 1913, the names and addresses of 
all holders of such common and preferred stock outstanding 
Dec. 31 1913, the number of shares held by each share- 
holder on the date named, and the aggregate amount of 
dividends paid or credited to each shareholder during the 
period from March 1 to Dec. 31 1913. Each company is 
also requested to furnish a list of all officers and employees 
to whom a salary or compensation in any form whatever 
was paid to an amount of $2,500 (exemption for 1913) or 
more for services rendered from March 1 to Dee. 31 1913. 








THE NEW FEDERAL RESERVE DISTRICTS. 


Notification of the conditions under which national banks 
other than those in central reserve cities, may make loans 
on real estate in accordance with the authority conferred un- 
der the Federal Reserve Act, was issued this week by Comp- 
troller of the Currency John Skelton Williams. The ad- 


vices are contained in a letter reading as follows: 

You are advised that Section 24 of the Federal Reserve Act provides that: 

“Any national banking association not situated in a central reserve city 
may make loans secured by improved and unencumbered farm land, situ- 
ated within its Federal reserve district, but no such loan shall be made for 
a longer time than five years, nor for an amount exceeding fifty per centum 
of the actual value of the property offered as security. Any such bank may 
make such loans in an aggregate sum equal to twenty-five per centum of its 
capital and surplus, or to one-third of its time deposits, and such banks may 
continue hereafter ag heretofore to receive time deposits and to pay interest 
on the same.” 

National banks may, therefore, now legally make loans secured by real 
@tate, provided they conform to the requirements of the law, including the 
following: Real estate security must be farm land; it must be improved; 





there must be no prior lien; property must be located in the same Federal 
reserve district as the bank making the loan; the amount of the loan must 
not exceed 50% of the actual value of the property upon which it is secured; 
the loan must not be for a period of longer than five years; the total of such 
loans by any bank must not exceed one-third of its time deposits, and must 
in no case exceed one-fourth of the capital and surplus of the bank. 

In order that the examiner may readily classify real estate loans held by 
a bank at the date of his examination, a statement signed by the officers, 
making the loan, and having knowledge of the facts upon which it is based, 
must be attached to each note, certifying in detail, as of the date of the loan, 
that the requirements of law have been duly reserved. 


That the bankers of Northern New Jersey will be obliged 
to await the appointment of the Federal Reserve Board be- 
fore proceeding further in their opposition to being included 
in the Philadelphia district, was made evident on Monday, 
following a conference between Comptroller Williams and 
a New Jersey Congessional delegation. The Comptroller is 
said to have informed his callers that, by advice of counsel, 
the Federal Reserve Board Organization Committee had de- 
cided it could not revise or alter any of the boundaries or 
areas of the various districts once the committee’s plan had 
been filed and that any requests for changes would have to 
be made before the Reserve Board. Similarly, the Balti- 
more interests who have entered opposition to the arrange- 
ments of the Organization Committee, after a conference 
with the Maryland Congressmen this week indicated their 
intention to file their petition with the Federal Board. The 
New Orleans interests, which had planned to visit Washing- 
ton on the 20th inst. to confer with the Louisiana Congres- 
sional delegates with regard to its protest, likewise put off 
their trip for the time being, inasmuch as they have been ad- 
vised by their Louisiana representatives that nothing is to be 
gained by a trip to Washington at this time. 

A new bankers’ organization composed of Essex County 
interests, formed in Newark on the 16th inst., adopted reso- 
lutions following its formation, protesting against the as- 
signment of Essex County to any district other than New 
York. The organization has been created for the purpose 
of promoting the general welfare of the banking institutions 
of the county, the interchange and discussion of ideas re- 
lating to banking in general and to the banks of Essex County 
in particular. The officers of the new organization are: 
President, David H. Merritt, President of the National New- 
ark Banking Co.; Vice-President, John D. Everitt, President 
of the Orange National Bank, and Thomas W. Stephens, 
President of the Bank of Montclair; Treasurer, Frederick 
T. Shoyer, Cashier of the Irvington National Bank, and Sec- 
retary, Rufus Keisler Jr., Secretary and Treasurer of the 
Ironbound Trust Co. of Newark. In addition to taking 
action on the question of the Federal reserve district, it 
also voiced its opposition to the provision in the Clayton 
Anti-Trust bill which prohibits any one from serving as di- 
rector, officer or employee of more than one bank organized 
under the Federal statutes which has aggregate deposits 
capital, surplus and undivided profits of more than $2,500,- 
000, and the further provision which makes ineligible as 
director in a Federal bank any private banker or person who 
is a director in any bank or trust company organized under 
the State laws having deposits, capital, surplus and undivided 
profits aggregating more than $2,500,000. 

Another Jersey organization which has gone on record as 
opposed to the assignment to Philadelphia of the banks in 
its locality is the Passaic Board of Trade. Resolutions to 
this effect were passed by it on the 20th inst. 


—¢————— 


A reply to the explanation made by the Organization Com- 
mittee relative to its decision in determining the reserve dis- 
tricts has been drafted by Sol Wexler, President of the Whit- 
ney-Central National Bank of New Orleans. Mr. Wexler 
says in part: 

The apology offered by the Organization Committee of the Federal Re- 
serve banks for its discrimination against New Orleans in favor of Atlanta 
and Dallas undoubtedly calls for a reply. The apology is prefaced by the 
statement that ‘‘Critics of the committee's decision reveal misunderstand- 
ing, and either do not know, or appear not to know, that the Federal re- 
serve banks are bankers’ banks.” 

It can hardly be claimed that bankers who are contributing the capital 
and deposits of the Federal reserve system are not fully aware that the re- 
gional banks are bankers’ banks, and not ordinary commercial banks. 
It is their very knowledge of this fact that makes them so indignant over the 
uneconomic and political districting of the country, and the statement that 
they are ignorant of the working of such a bank is a gratuitous reflection 
upon their intelligence and experience. We do not feel that the unfair 
discrimination against New Orleans can injure us materially. Our posi- 
tion is too strong to be affected. The branch that will be established at 
New Orleans will do more business if the system is properly handled than 
will the parent institution si Atlanta; but in Louisiana we will have the 
unique situation of a branch of two different regional banks serving the 
identical territory; one sending its items and transacting its business in the 
direction of the far West, with which it has not the slightest relation, when 
one branch located at New Orleans could and would serve the entire terri- 
tory. The very fact that it is a bankers’ bank and not one dealing with 
the business of the country direct is the paramount reason why there sh ould 
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have been the fewest number of regional banks, and all of these should have 
beer located on trade routes. Therefore, a bank should have been estab- 
lished at New Orleans for the territory west of it and immediately close by; 
east of it, one at Baltimore for the territory south; and one at St. Louis for 
the territory south and west of it; and one at Cincinnati for the territory of 
which it is the centre, and so on. This has been observed to some extent 
in the Minneapolis and Chicago territories and fully in the San Francisco 
territory, but in no other. 

In basing figures upon national banks only, the committee does this 
section and every other section a great injustice. There were in 1913, 
according to page 46 of the Comptroller’s Report of 1913, under the heading 
of ‘‘Banking Power of the United States’’, 29,254 banks in the United 
States having a capital and surplus of $4,448,729,221 and deposits of 
$18,010,731,188. Of these, 7,473 were national banks, or only about 28% 
having a capital and surplus of $2,045,667,547, or less than 50%, and 
deposits of $6,021,848,465, or about 30%. In other words, these gentle- 
men composing the Organization Committee, admit that in basing their 
calculations they have ignored the business and importance of 18,520 
banking institutions, having $2,403,021,674 of capital and surplus, more 
than 50% of the whole banking capital of the country, $11,928,882,723 
of deposits, 65% of the deposits of the whole country. In fact, they have 
ignored total resources of State banks, &c., of the stupendous sum of 
$14,491 ,904,397. Has it anywhere been stated that this system is created 
solely to handle the business now passing through national banks? Have 
not the privileges of the system been extended to State banks and trust 
companies? Was not the hope and desire expressed and reiterated that the 
establishment of this Federal reserve system might lead to a more uniform 
and homogenous system of banks? Then why attempt to deceive and 
mislead the public by furnishing figures in defense of your lack of patriotism 
and of your unwarranted infraction of the spirit and letter of the law by 
furnishing figures of a comparatively small part of the banking business 
transacted in a particular region or district? 

Statistics have been furnished in defense of the selection of Atlanta and 
Dallas, taking national bank figures only, but taking the total banking 


as of date January : 
Capital and Surplus. 





2. That an appeal be made to the Federal Reserve Board, when 
organized, to take such action, and, failing in this, 

3. To appeal to the Congress of the United States for an investigation 
of the whole matter, with a view to ascertaining the causes which led to 
the selection of the cities named, and with the further view of having 
New Orleans designated as a city for the location of one of the Federal 
reserve banks. 

Be it further Resolved, That copies of this resolution be forwarded to 
the President of the United States, to the Reserve Bank Organization 
Committee, to the members of Congress from Louisiana, to the Governor 
of the State of Louisiana, and to the various chambers of commerce and 
similar organizations in the State of Louisiana, and to the public press. 


Resolutions in which a protest is likewise lodged against 
the omission of New Orleans as a reserve centre were adopted 
at the annual convention in Shreveport on the 15th inst. of 


the Louisiana Bankers’ Association as follows : 

‘“‘Whereas, the Federal Reserve Act constitutes the Secretary of the Treas- 
ury, the Secretary of Agriculture and the Comptroller of the Currency a 
Reserve Bank Organization Committee, for the purpose of locating the 
Federal reserve banks and outlining the Federal reserve districts; and 

‘‘Whereas, That Act expressly provided that the Federal reserve cities 
and the Federal reserve districts should be apportioned with due regard 
to the convenience and customary course of business within the United 
States and foreign countries; and 

‘*Whereas, The said Organization Committee has failed to name the City 
of New Orleans as a reserve centre, notwithstanding the fact that it is the 
metropolis of the South, the second port in the United States, the largest 
manufacturing centre in the South, with a population of nearly 390,000, 
with banking resources of $105,000,000; with bona fide clearings of $1,- 


| 000,000,000, and, further, that they have divided our State, apportioning 
| one section to the Atlanta reserve district and the other to the Dallas 
| reserve district, thereby seriously disturbing the banking relations of the 


| 
gs , | State; and 
resources of State and national banks, they are, in round figures, as follows, | 


‘‘Whereas, The Organization Committee, in making the selections of 


| reserve cities, has failed to give sufficient consideration to the future 


Atlanta _. La nndeand necanehwb econ Guten seedeckeseaer $15,000,000 | 
PE asl kc ow hacn ds Cowan ak weekie eee leen east aeas 9,000,000 
OO GOS. SS aicddccunaedeekennwenbtxceewdenessateaneo 20,000,000 
Deposits. 
EE, 6S on insw adsense chnteseabucasedamaseduaeaaake $33,000,000 | 
Dallas ..-- ne ul a-ha cig sad co cis els atte ote is acai it asa 
FE SURO. 3. cic a cdernnne adden see des een aseh ane 94,000,000 
Total Resources. 
Atlanta on Sivas th ile ath dosed ic dives akan ar oes aaa at Ane a sce dae ea $48,000,000 
Soa ts nx sa co ice vee da val bs wr os oe aed a lk a el 41,000,000 
WE OPTION, aoc vee Dada ee een nhakeskasemese an 114,000,000 


*The above does not include building and loan associations in New Orleans 
having total! resources of $12,000,000 and doing a quasi-banking business. 

The figures as to loans and discounts as of date Jan. 1 1914, are as 
follows : 


ERS. Cc Scvactwdntiddhnktd neuen bvanedagueaen $34,221,000 
RPGR acne ucdbetnisdunkduckddedeshasukdbeedeeesaln aes 26,298,000 
Bee TNS: 4 hueccbdaccusKhedsncecéushsceseenceceusueous 66,690,000 


Mention has also been made of the slow growth of New Orleans over a 





period of years, which figures are equally as deceptive as those of resources, showing that will be made by that city, if granted the opportunity to be 


the correct figures being as follows : 
Figures taken from returns made clearing-house by all banks about 
September 1 of each year : 


Year. Loans. Deposits. 
SOU 6 oon ccc ecdaunsatun div dedadestsideucnesnle ee 
PUES 6 kksccusenatsudsaned saatnchaunsccuneun 49,530,100 59,188,700 | 
RL Ae cc deectiehedncant cuties dbbasncauneeun 62,660,400 65,248,600 
BEN Gawcddwsancnancdecabeaneniokubeuh ane del 68,654,900 73,774,800 
Ss wast eviseudecetweadasceeceuseaeaweusoun 56,920,500 65,981,600 
PN Ug bkd cca ccnsececeenesiddcucsasanwene 56,873,000 73,347,600 
RO Osc kscccnssiadbeusuwieuedbageedomee 62,604,700 76,490,500 
DR bik cad osis caw ie de ekeehewe ad on eet dene 62,040,000 88,113,400 
RUGES 6 bb Wb cdcelawen ceunesedameendansnedamee 67,183,700 86,145,500 
SP ee acess obeudsseuseestdegseeneueesneoee 66,471,900 80,809,500 


An increase in ten years of $27,536,400 in loans and of depositsof $32,- 
972,200, the increase of deposits being practicaHy equal to the total present 
deposits of both Atlanta and Dallas and an increase in the loans and 
discounts during the same period of $3,000,000 more than the present total 
loans and discounts of Dallas, and only $7,000,000 less than the total 
present loans and discounts of Atlanta; or, briefly stated, the increase in 
New Orleans in desposits, loans and discounts, since 1904, is practically 
equal to the present volume of these items in both cities. 

The point is made that but few banks in Texas, Alabama and Georgia 
expressed a choice for New Orleans; but according to the statement of the 
committee some did. But I defy them to cite a single instance of a bank 
in either Louisiana or Mississippi expressing a desire or even a willingness, 
first, second or third choice, for either Dallas or Atlanta. 


The Louisiana State Chamber of Commerce, at a meeting 
in New Orleans on April 15, adopted resolutions endorsing 
the action of the citizens of New Orleans in entering a protest 
against the failure to name the city as a Federal reserve 
centre; the resolution urges an appeal to the Federal Reserve 
Board, or in the event of the failure of this proceeding, an 


appeal to Congress. Below is the resolution: 

Whereas, the the Federal Reserve Bank Organization Committee has 
seen fit to omit New Orleans as one of the cities for the location of a Federal 
reserve bank; and 

Whereas, The city of New Orleans, as the financial, commercial and 
industrial metropolis of the South for the handling cf every business in the 
customary course of trade in this territory, is entitled by every right to the 
possession of such a bank; and 

Whereas, the citizens of New Orleans, in mass meeting assembled on 
April 4, objected to the action of the Reserve Bank Organization Com- 
mittee, and pointed out in detail the claims advanced by New Orleans for 
the location of such bank; 

Therefore be it resolved, That the Louisiana State Chamber of Commerce, 
a body organized to represent and promote the commercial and general wel- 
fare of the State of Louisiana, through its Board of Directors assembled at 
New Orleans this 15th day of April 1914, unequivocally indorses the action 
of the mass meeting of the citizens of New Orleans in respect to the business 
reasons advanced and urges : 

1. A re-arrangement of the location of these banks on the part of the 
Reserve Bank Organization Committee, and the inclusion of New Orleans, 
and, failing in this, 


| regional reserve bank, we believe that it will largely subserve the large - 


| growth and importance of the City of New Orleans, which, with the opening 


of the Panama Canal, gives that city abundant promise of being one 
of the foremost ports of the world; in fact, it is beyond the scope of human 
intelligence to forecast the importance of this great Canal upon the future 
of the nearest United States port, viz.: the City of New Orleans; and, 

‘‘Whereas, Atlanta and Dallas, being inland cities, can hope for no 
uch future as is assured New Orleans; Now, 

‘Therefore, this Convention earnestly urges the Federal Reserve Board 
to seriously re-consider the selections made by the Organization Committee, 
and it consider New Orleans as a reserve centre, not only from its past and 
present importance, but also upon the vast importance that the City 
of New Orleans will assume in the world’s affairs of the future; and 

“*As the high personnel that will constitute the membership of the Federal 
Reserve Board justifies this Convention in the belief that if any errors 
have been made in designating the reserve centres by the Organization 
Committee, the statesmanship that will be represented by the membership 
of the Board will suggest a correction of these errors; and that in making 
this appeal to the Federal Reserve Board to re-consider the selection made 
of reserve cities, with especial regard to the omission of New Orleans from 
the number of cities designated by the Organization Committee, this 
Convention urges that the Board consider New Orleans's claims upon the 


| heard, irrespective of any pride of opinion in the selections already made 


by the Organization Committee; Now, Therefore, Be It 

‘*Resolved, That the selections of Reserve cities made by the Organization 
Committee should be subject to a revision by the Federal Reserve Board, 
and that the grave error made by the said Organization Committee in 
omitting New Orleans as a Federal reserve city be corrected, and in this 
way justice be done to the City of New Orleans and the State of Louisiana. 
And, Be It Further 

‘Resolved, That a copy of these resolutions be sent to the President of the 
United States and to the members of the Federal Reserve Board uponits 
organization, and to the Senators and Congressmen fromjLouisiana.”’ 


A further resolution, passed at the meeting, states that 


“In view of the fact that Shreveport has been placed in the district for « 


which Dallas has been designated as the regional reserve bank, therefore, 
unless some change is made in these locations, getting New Orleans a 


commercial and banking business located in Louisiana and East Texas, 


which is tributary, and to which Shreveport is the trade and banking " 


centre, that a branch of the regional reserve bank at Dallas be established 
at Shreveport; and further, that Louisiana be given a representation on 
the Board of Regional Reserve Bank located at Dallas.”’ 








BANKING, LEGISLATIVE AND FINANCIAL NEWS. 


Seventeen shares of bank stock were sold at the Stock Ex- 
change this week and no sales were made at auction. Of 
trust company stock, one lot of six shares was sold at auction. 
Shares. BANK—WNew York. Low. High. Close. Last previous sale. 
*17 Commerce, Nat. Bank of__.. 170 173 170 April 1914— 173 


TRUST COMPANY—Brooklyn. 


6 Nassau Trust Co____..-_.- 130 §=6130—s:130 Nov. 1913— 130 





* Sold at the Stock Exchange. 


Deplorable conditions have existed during the past week’in 
the coal-mining regions of Southern Colorado; in addition 
to a property loss said to exceed $1,000,000, battles which 
have been waged between the State militiamen and striking 
miners have cost the lives of a number of men, women and 
children, the dead being variously estimated at from 29 to 
45. The principal trouble has centred in the Ludlow Dis- 
trict on the property of the Colorado Fuel & Iron Co., 
controlled by the Rockefeller interests. The Ludlow and 
other coal camps have been burned to the ground, andin 
all, the riots are reported to have left nothing but the 
smoking ruins of eight coal properties in the Southern coal 
fields from Delagua to Rouse. The conflagration (whether 
accidental or deliberate, appears not to be determined) 
started at the Ludlow camp on Monday, and after 
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three days of almost continuous fighting, appeals for Federal 
troops were made to Washington on the 22d by Mayor Dun- 
leavy of Trinidad. The following statement bearing on the 
disturbances was issued by Lieutenant-Governor Stephen R. 
Fitzgerald of Colordao on Thursday: 

‘‘My investigation of the riots near Trinidad has disclosed the most 
terrible conditions—conditions which have never been equaled in this or 
any other State, not even West Virginia. Even granting all of the strikers’ 
claims concerning the actions of the militia, it is not justifiable that the 
strikers themselves should murder women and children as they have done 
to-day, and are doing, nor for them to burn and destroy hundreds of 
thousands of dollars’ worth of property. 

“They have no justification for murdering men whose only offense is that 
they are seeking to earn a living without a permit from the United Mine 
Workers of America. 

“The trouble was started by the strikers killing a non-union man whose 
only offense was in walking to his work without their permission. They 
waylaid him and shot him down, riddling his body with bullets. There 
Was no excuse, no reason, no justification for the precipitation of a civil war. 
And that is a situation which I will not tolerate so long as I am connected 
in any official manner with the State of Colorado. It is terrible to contem- 
plate this merciless slaughter, and it must end.”’ 


John P. White, President of the United Mine Workers 
of America, in a telegram to the New York “Times” from 


Kansas City on the 22d, in discussing the grievances of the 
strikers, says: 

The coal miners of Colorado are striking for the fulfilment of laws now 
on the statute books of that State. Five of the seven demands are fully 
covered by the statutes, namely: The right to belong to a labor union, 
to receive their pay in lawful money semi-monthly, to employ check- 
weighmen, to abolish the truck store and trade where they please, and to 
establish the eight-hour work-day. In addition to this they are asking 
an increase in wages relatively competitive with wages of mine-workers 
in other districts. 

They have been persecuted for years, and deprived of their Constitu- 
tional rights. A subsidized State militia and paid gunmen have subjected 
them to every form of brutality and insult. The State of Colorado-has 
spend nearly one million dollars to aid the coal companies to drive the 
miners back to the mines, and a vacillating Governor has directed the use 
of the militia in such a manner and way as to bring discredit and disgrace 
upon the State. Scores of men, women and children have been murdered 
by militia and gunmen, and it ill becomes us as a nation to speak of outrages 
fin Mexico, where our Federal Government has now intervened, while the 
men, women and children of Colorado are being ruthlessly murdered and 
constitutional government and the liberties it should bespeak cast aside. 





In a speech before the Columbus (Ohio) Chamber of 
Commerce on Tuesday, William C. Redfield, Secretary of 
the Department of Commerce, entered into a denunciation 
of the “half truths ,exaggerations and misshapen statements” 
which he declared stalk over the land, affecting the progress 
of economic changes to new conditions. Mr. Redfield, in 
soliciting co-operation in the work to prevent the continued 
use of ‘‘mental gymnastics’’ on the part of those who control 
public ertiicism, is said to have made the prediction that if 
the truth were restored to general use ‘‘the commerce of the 
country would soon find its pathway free for further and 
larger progress”. In the course of his remarks he made the 
following declarations : 

Men have seriously written and spoken about certain suggested measures 
relating to business as Administration bills when the measures were not 
Administration bills at all, never took final form and have long ceased to 
exist. The facts were plain. The purely tentative nature of the proposed 
measures was known. None of them reached the form of being a perfected 
draft of an approved measure, yet how much bother they made and what 
a dust was kicked up about them. 

Then there has been a fine piece of frenzied fancy to the effect that Secre- 
tary Redfie!d has asked for an appropriation of $400,000 to find out what was 
the matter with the United States. This has reached the dignity of being 
the basis of a pamphlet, but save in the lurid laxity of unlicensed men- 
tality it has no existence in fact. One wonders what the result would be 
if some of those who conduct public criticism were suddenly to become 
candid. Just think what a shock would occur if the whoie truth were to 
be made clear. 

We hear, for example, of the importations of iron and steel on both our 
coasts, and men who like, perchance, to save the mental labor involved 
in the test of competition evince their absence of industrial courage by being 
rather; pessimistic in the press concerning these importations. They will 
tell you that 47,000,000 pounds of iron and steel of various kinds have been 
imported into the United States in the eight months ending with February. 
This sounds portentous, but the unsaid part of it is that this is about 
23,000 net tons or at the rate for the entire period of less than half a day’s 
work for:the United States Steel Corporation. It must of course be a 
threatening matter to have so very large a proportion of our iron and steel 
output as this imported. Does one recall correctly that our manufacture 
of pig iron alone aggregates about 29,000,000 of tons a year. This must be 
seriously: threatened by the importation in two-thirds of a year of 23.000 
tons of all sorts. I tremble, gentlemen, for the delicacy of a business that 
fis so easily upset as this. I had rather imagined that our iron and steel 
industry was established on more stable foundations. 

One important thing we have found out, is that our methods 
of doing business are not always right. We must learn in America that 
there are{things in which we are backward and nota progressive people. 
We haven't learned sufficiently the value of self-criticism. Another thing 
we must cultivate is greater business courage. It makes me tired to be 
taught the gospel of industrial fear—that we can't do the things we are 
doing daily. Why, gentlemen, there are hundreds and hundreds of fac- 
tories in this‘country for whom orders are waiting all over the clohe, if 
those factories will,only go and look for the orders. There is business which 
we are not getting but which we can have merely for the asking—in the far 
corners’of the,world. While our exports have grown by the millions 
during the last'10 years, we haven't begun to find all the places where 
American’ goods—American completed manufactures—can be sold. 

Then we talk about depression. I tell you the so-called depression in 
this country right now is a joke compared with that in England and Ger- 


many. They've been having a serious depression for a year. They want 





orders and want them badly, and you know, as business men, what we do 
when we want orders and want them badly. We quote prices right down 
to rock bottom, so we can sell. That’s what they're doing—England and 
Germany. Then why aren’t they selling goods in America? And why 
aren't they competing, as might be expected, with us abroad? With fac- - 
tories crying for orders and idle in England and Germany, why are the mills 
of New England, and all of them, working full time? There’s a reason, 
all right. The tide works the other way. And the greatest fear abroad 
right now is that America will at last wake up to her opportunities. They 
know over there—know far better than we do—that we are able when we 
wake up. 

And the reason why we can outdo the English or German or any other 
foreign manufacturer every time we gointodoit? Our highly paid Ameri- 
can mechanic, well led and well equipped, produces goods, better goods, 
at a less labor cost per unit than any other in the world. And now that we 
bave grown so vastly in our business abroad, the further growth—which 
has phenomenal possibilities—depends on whether we believe in ourselves 
or not. 

——_@———_ 


On Thursday, in addressing the Industrial Club at Chicago, 
Mr. Redfield expressed the hope that a decision in the freight- 
rate case would be reached with the least possible delay, and 
supplemented this with the statement that “justice and 
common sense require any truthful man to concede that 
when the worst is said respecting our railway managers, 
it is none the less true that they have so wrought as to give 
America the lowest freight rates in the world.’ In under- 


taking a general view of business conditions he said: 

‘‘Let us view the business situation. We are free from the terrors of 
an inflexible currency. We are becoming free from thcse who mistakenly 
thought it would be long profitable to monopolize. We are readjusting 
ourselves upon an altered economic basis. Speculation is not rife. Our 
merchants are not overstocked. Our competing power was never as strong 
as now. Such dulness as there was has been in part the bringer of a higher 
efficiency into our factories. 

‘**Ah,’ but one says, ‘this fear of business legislation.’ I have already 
hinted at the fact that this legislation, if it had been desired to have it 
hasty or rash, might well have been enacted long ago. 

“But I confess to amusement at learning in some quarters that business 
does not demand further legislation, for therein business shows that sense 
of detachment from the general wea! which has been its bane. 

“It may well be that the public demands that which business does not 
seek. The point is both that business must remember that its voice is not 
the only one that is to be heard. 

“But it is true that our whole outlook is affected by the absence from 
our markets of our largest purchasers and our largest employers. I say 
absence, meaning that our railroad companies are sharply economizing 
because, as they claim, their revenues in relation to their necessary expen- 
ditures are such that they can not do otherwise. 

“‘T think I am justified as a business man in saying that I earnestly hope 
the decision in the freight rate case will be reached with the least possible 
delay. 

“It must in fairness be admitted that the railway men of to-day are 
suffering for the sins of the fathers. Democratization is still going on. 
The ‘big fellows’ are ceasing to own the railways, and the ‘little fellows’ day 
by day are coming back to take their place. 

“TI remember that the leading advocate of so-called scientific management 
told me that to put a modern ind istry of large size upon the most scientific 
basis would mean five years of continuous work, and I suspect at least 
this time is necessary for the same work upon a great railway. 

‘“‘Meanwhile justice and common sense require any truthful man to 
concede that when the worst is said respecting our railway managers, it is 
none the less true that they have so wrought as to give America the lowest 
freight rates in the world. 

“I hope, and believe, that the day of opposition is giving way to the day 
of comprehension, and that we shall turn ere long from the industrial and 
transportation contests which have so engrossed us to other questions 
of equal or greater importance.” 

——__@—_—_ 

Under a ruling of the Inter-State Commerce Commission, 
made known on the 18th inst., railroads may continue their 
interest in water lines after July 1, provided they apply 
to the Commission for such continuance. Under the Panama 
Canal Act of 1912 railroads are prohibited after July 1 from 
owning any water line with which they do or may compete, 
but jurisdiction is conferred on the Inter-State Commerce 
Commission to determine questions of fact as to the compe- 
tition or possibility of competition and the Commission 
may extend the time during which such service may continue 
to be operated. It is stated that it has been evident to the 
Commission for weeks that it would be physically unable 
to pass upon all the applications by July 1. It probably 
will take several months to hear and determine the many 
proceedings which have been instituted, and in the meantime 
no change in the general situation will take place. 

—_@——_ 

In a statement made by George B. Caldwell of Chicago, 
President of the Investment Bankers’ Association of America, 
in connection with the quarterly meeting of the Board of 
Governors at Cincinnati yesterday, he said: 

“The Investment Bankers’ Association is whole-heartedly in sympathy 
with the aim of the so-called ‘blue sky’ laws. This aim is to put a stop 
to the selling of fraudulent securities, to destroy the ‘fly-by-night’ dealers in 
oil and mining stocks, and to reduce to the minimum of approved business 


honesty the ‘get-rich-quick’ opportunities that have robbed the people 
of untold millions. 

“Our members have more to gain from good laws directed to this end 
than any other class in the community; in fact, one of the chief purposes 
of our Association in its inception in 1912 was ‘to protect against loss by 
crime or through irresponsible dealers in investment securities, and to 
surround the offerings of its members with greater safeguards.’ 

“We had, however, hardly’ got into the harness to work out an effective 
policy, before the_country was deluged with literature advocating the 
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so-called Kansas ‘blue sky’ law. No attention whatever was paid to the 
real difficulties of the subject. The Kansas law was said to have worked. 
It read well on the surface, though upon analysis it was a crazy-quilt 
curé-all impossible of operation. In 1913 this law, with various changes, 
was rushed through a number of legislatures, with little thought and less 
regard for its practical enforcement. The Kansas law was directed and in 
some ways suited to the regulation of wildcat promotion concerns promising 
100 to 1,000 per cent profit, and concerns creating and selling various form 
of accumulative bonds and stocks against promotion and investment 
properties acquired for that purpose. Had the law been confined to these 
concerns, no one would have questioned it. It might not have proved an 
unmixed blessing, but it would have been workable, and have affected a 
relatively unimportant and perhaps undesirable business. But it was 
not so confined. Every business firm and corporation raising money for 
{ts legitimate needs was included within its terms,and subjected to prohibitive 
regulation. It could not borrow money without applying to a State 
officer for investigation and approval, nor if he thought it insolvent or its 
plan of business or proposed contracts unfair or unjust. As the Court has 
held, it required the State to approve not only the security, but to price at 
which it was sold. 

“There is not, I believe, a State in the country, outside, possibly of 
Maine, Wisconsin and Ohio, in which the ‘blue sky’ laws that have been 
enacted have been found capable of enforcement; and this for the very 
simple reason that their provisions are so drastic and unworkable that the 
officials charged with their enforcement have tried, in one way or another, 
to waive the provisions of the law. This attempted waiver by the State 
officials does not always help the investment dealer. In Michigan, every 
violation of the law is made a felony; and in Iowa, every dealer is required 
to give a bond in the sum of five thousand dollars, conditioned upon a strict 
compliance with the law. The present State officials cannot bind their 
successors; nor can they, in the face of possible political attack, justify 
their present course. The result was that the Investment Bankers’ Associa- 
tion, whose first object it was to further effective action against fraud, was 
compelled to take the lead in attacking the chief laws that had been enacted 
with this ostensible object. It has not been a pleasant task, nor an easy 
one, nor is it finished. But we are beginning to see daylight, and to get 
back to the job of helping sound legislation. Our counsel, Caldwell, 
Masslich & Reed, who have conducted this litigation, were originally 
retained to work out a legislative policy. We know now what is impossible, 
and can begin to figure on what is possible. Every objection that our 
counsel have made against the Kansas type of law has so far been sustained, 
and this in itself must, we believe, be accepted as justifying the unpleasant 
task that was thrust upon us. I hope it will influence others to join 
with us, or at least ac:ept our co-operation in working out an honest and 
workable policy. That is now the object for which the Association and its 
counsel are working and to that end Robert R. Reed, of our counsel, is 
giving a great deal of study to this subject, with the idea of working our for 
the Association bills that, if passed, will be legal and helpful and that the 
Association can well afford to support.’’ 

——_e——- 


According to advices from Washington on the 7th inst., it is 
not probable that action will be taken under the Sherman 
Anti-Trust Act against packers of Argentine beef unless 
agents of the Department of Justice uncover new evidence 
bearing on the alleged control by the so-called American 
‘‘Beef Trust’’ of beef imported into the United States from 
the Argentine Republic. It is stated that the investigation 
of the contracts which American packers have for refrigerating 
space on steamships plying between Argentina and the United 
States has failed to show anything unusual or in contra- 
vention of the Anti-Trust Act. It is furthermore said that 
so far as the Department agents have discovered, the Ameri- 
ean packers exercised only the ordinary business caution in 
making these contracts for refrigerating space on steamships 
and have not made themselves liable to prosecution. It was 
the first idea of the Department that the American companies 
had monopolized the steamship refrigerating space and that 
an anti-trust suit could be hinged upon this. 


— qe 


The American Bankers’ Association is now distributing, 
by express, charges prepaid, to all of its members, the new 
Cipher Code of 1914, which will become operative on May 15 
1914. A special committee was appointed at the meeting 
of the Executive Council at Briarcliff, May 1913, to prepare 
and have distributed to members a new code. This com- 
mittee consisted of James M. Donald, Chairman Board of 
Directors Hanover National Bank, New York; Chairman; 
J. R. Washburn, Assistant Cashier Continental & Com- 
mercial National Bank, Chicago, IIl.; A. H. Titus, Assistant 
Cashier National City Bank, New York; A. C. Andrews, 
Assistant Cashier Chase National Bank, New York. The 
first code issued by the Association was distributed in 1905 
as a result of a resolution offered in 1904 by F. F. Blossom, 
Cashier of the Central National Bank, Peoria, Ill. The 
second code was issued in 1908, and that edition having 
become exhausted, the Executive Council authorized a new 
code. The code should be carefully guarded, as it is im- 
portant that its contents be confidential. It is to be used 
only between members. 

caida 

A resolution in which appreciation is expressed of the 
services of James B. Mabon as President of the Stock 
Exchange was adopted by the Board of Governors at its 
regular meeting on Wednesday. Mr. Mabon, who has been 


President of the Exchange for two years, will retire at the 
annual meeting in May; he is a candidate for membership 
on the Governing Committee to serve for four years. 


In 





commending his services the resolution of the Governors 


says: 

During his administration the Exchange was confronted with proposed 
laws, both State and national, which were a serious menace to it. His de- 
termination to properly protect the interests of the Stock Exchange be- 
came a task requiring the exercise of exceptional care and discretion. 
President Mabon never faltered, and we record with pride and grateful 
appreciation that he was equal to every demand made upon him. 

Resolved, That on retiring from the high position he has so ably filled, 
the members of the Governing Committee tender to him this expression of 
their personal regard, their confidence and admiration. 


The candidate for President of the Exchange on both the 
regular and independent ticket is H. G. S. Noble, a member 
of the firm of De Coppet & Doremus. 

a 


At a meeting of the Philadelphia Chapter, American In- 
stitute of Banking, held on March 27, William S. Evans was 
unanimously endorsed as candidate for President of the In- 
stitute on the ticket to be voted at Dallas in September. 
The institute has now approximately 15,000 members and 
Philadelphia ranks fourth in its membership and third in the 
number of its certificate holders, but has never held any 
office in the association. Mr. Evans has been in the bank- 
ing business for sixteen years, and is well known to bankers 
all over the United States. He is a member of the Philadel- 
phia Bar and entitled to practice law in all the State and 
county courts, but prefers to confine himself to the banking 
business, and is associated with Henry & West, private bank- 
ers at 1417 Chestnut St. 


——~¢—— 


The institution of proceedings to test the constitutionality 
of the newly enacted New Jersey law imposing a tax on the 
capital, surplus and undivided profits of banks and trust 
companies was authorized by the Executive Committee of the 
New Jersey Bankers’ Association on the 17th inst. The 
passage of the new law was noted in this department April 4. 
The bankers, it is stated, will contend that it is unconstitu- 
tional for three reasons, viz.: that it originated in the 
Senate, whereas the constitution provides that all Acts. 
designed to obtain revenue must first be passed by the 
Assembly; that it violates a provision of the constitution 
which says that all property must be uniformly assessed, and 
that it puts bank stock in a special class. 


a oy 


The conviction last June of Alexander Scott, editor of a 
Socialist paper in Passaic, is set aside in an opinion of the new 
Jersey Supreme Court handed down on the 20th inst. by. 
Justice Kalisch. The editor was convicted by a jury in the 
Quarter Sessions Court at Paterson of a high misdemeanor in 
publishing an editorial “inciting hostility to the Govern- 
ment,”’ and was sentenced to an indeterminate prison term 
of from one to fifteen years, and to pay a fine of $250. The 
article was an outgrowth of the silk weavers’ strike at 
Paterson. The statute under which Scott was indicted was 
passed in 1902 after the assassination of President McKinley; 
it provides that ‘‘any person who shall, in public or private, 
by speech, writing, printing or by any other mode or means, 
advocate the subversion and destruction by force of any and 
all government, or attempt by speech, writing, printing or in 
any other way whatsoever to incite or abet, promote or 
encourage hostility or opposition to any and all government, 
shall be guilty of a high misdemeanor.”’ It was contended 
by the State that the police officers of Paterson were a part 
of the Government, and in his editorial attacking them 
Scott incited to violence and ridicule within the meaning of 
thelaw. The Newark “News” states that the broad grounds 
upon which the conviction was set aside was that the indict- 
ment failed to charge any crime under the Crimes Act. 
Justice Kalisch, it says, ‘‘pointed out that the statutes 
resulted from feverish and political excitement caused by the 
assassination of McKinley, and remarked that in interpreting 
the Act the Court would pay due regard to the condition 
and circumstances existing at the time it was brought into 
lightin order to get at its true meaning and purpose. ‘We 
must not lose sight of the fact that the great danger in 
enacting statutes under the stress of great public excitement 
and pressure is that such legislation is very apt to reflect 
the crude and undigested sentiment of a public upheaval at 
the cost of encroachments on Constitutional rights.’ ”’ 

scciuiiltiedents 

N. W. Halsey & Co. of 49 Wall St., New York, are now 
distributing among the banks, trust companies and other 
financial institutions, its map, especially engraved for them, 
showing the Federal reserve bank districts and cities, to 
which reference was made in these columns April 11. A 
copy of the map in wall, pocket or desk editions may be had 
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upon application. The firm states that it has already mailed 
over 10,000 of the wall maps to the principal banks through- 
out the Eastern, Middle West and Western States. 


—o—— 


A meeting for the purpose of organizing the Farm Mortgage 
Bankers’ Association of America is to be held in New York 
at the Hotel Astor on May 7and8. W. D. Hord of 32 Broad- 
way is Secretary of the Committee on Preliminary Organi- 
zation. 

inside 

The members of the Van Tuyl Banking Commission 
which drafted the newly eancted banking law of New York, 
were the guests at a dinner given by Frank M. Patterson, 
Vice-Chairman of the Commission, at the Hotel Knicker- 
bocker in this city last Saturday night. Mr. Patterson 
stated at the dinner that in Massachusetts, Vermont and 
Connecticut commissions had been appointed to study the 
New York law with a view to the adoption of its regulations 
in those States. . 

sotieitiaedian 

George C. Van Tuyl Jr., who last week resigned as New 
York State Superintendent of Banks to take the Presidency 
of the Metropolitan Trust Co. of this city, was presented last 
Saturday with an elaborate glass and silver service by his 
former associates in the Banking Department. 

suiaiibtiaines 

In honor of his fiftieth anniversary as an employee of the 
American Exchange National Bank of this city, a dinner was 
tendered to A. K. De Guiscard, Assistant Cashier of the in- 
stitution, on the 20thinst. Of those present, numbering over 
two hundred, there were six in addition to Mr. De Guiseard 
who have served the bank for periods ranging from twenty- 
one to forty-nine vears; these six are Vice-President Edward 
Burns, who has a record of forty-nine vears; President Lewis 
L. Clarke, twenty-five years; Vice-President Walter H. 
Bennett, twenty-eight years; Vice-President George C. 
Haigh, twenty-one years; Cashier Arthur P. Lee, twenty- 
nine years; and Assistant Cashier Elbert A. Bennett, twenty- 
four years. 

aidiciaitiiaai 

Charles F. Mathewson has been elected a director of the 
Columbia-Knickerbocker Trust Co. of this city. The United 
States District Court has appointed the Columbia-Knick- 
erbocker Trust Co. a legal depository for bankruptcy funds. 

‘shestatiininas 


The Coal & Iron National Bank of this city has just com- 
pleted the first ten years of its existence, having commenced 
business on April 11 1904. The development of the insti- 
tution is the subject of a circular issued to the depositors 
with the completion of its first decade. Organized with a 
capital of $300,000, the bank has found it necessary from 
time to time to increase the amount. At the present time 
it has a capital of $1,000,000 and surplus and profits of 
$586,000. In addition to a part of the capital, all of the sur- 
plus and profits have been earned, and the bank has besides 
paid dividends aggregating $392,500. Under the March 4 
statement the deposits were $7,675,141, while the aggre- 
gate resources amounted to $9,658,480. The officers of the 
bank are John T. Sproull, President; David Taylor and Alli- 
son Dodd, Vice-Presidents; Addison H. Day, Cashier, and 
H. J. Dorgeloh, Assistant Cashier. 


——— 


The Broadway branch of the Chelsea Exchange Bank of 
this city has been sold and will be operated as a separate 
institution by new interests, when a charter applied for under 
the name of the Broadway Central Bank is secured. Frank 
Williams, now Vice-President of the Chelsea Exchange Bank, 
will be its President. A full list of the officers and directors 
will be announced later in the month after the first meeting 
of the stockholders is held. 


sctiiiailhiancten 
The directors of the United States Mortgage & Trust Co., 
this city, have elected R. L. Cerero, Assistant Secretary, 
succeeding Victor Ehrlicher, resigned. 
——-———— 


The Corn Exchange Bank of this city plans to open a new 
branch at 126 East 86th St., near the corner-of Lexington 
Ave. This will be the thirty-third branch which the insti- 
tution has started in Greater New York. The bank has 
inaugurated a bonus plan whereby the employees will re- 
ceive a vacation fund to defray the expenses of their summer 
vacations, which are obligatory. Married employees are 
to be paid $100 and unmarried employees $50 each. 

nical 





H. Mackenzie, the New York agent for the Anglo-South 
American Bank, Ltd., 60 Wall St., this city, has retired from 
active affairs after fifty-two years service in the banking 
business. Mr. Mackenzie will live in Canada with his son, 
who owns a big farm there. John Cone and F. C. Harding 
have been appointed joint agents to succeed Mr. Mac- 
kenzie. Mr. Cone has been twenty-five years with the 
Anglo-South American Bank and Mr. Harding fourteen 
years. 

eiiiiiliaaias 

William S. Dwyer, Assistant Cashier of the First National 
Bank of Hartford, Conn., which he had served for forty-two 
years, died on the 16th inst. at the age of fifty-seven years. 

cicendidiacieahie 

An assignment was made on the 21st inst. by Gay & Stur- 
gis, members of the Boston and New York stock exchanges. 
The assignment was made to Frederick B. Greenhalge of 
Boston. The members of the firm.are Harry H. Gay, the 
Boston Stock Exchange member; Irving J. Sturgis, the New 
York Stock Exchange member, and R. Linzee Hall. Ina 
statement concerning the firm’s embarrassment, Mr. Gay 
says: “The situation is caused by the long depression in the 
stock market and commitments in outside securities.’”’ The 
firm is understood to have specialized in Lake Superior eop- 
per securities. 

iniaiddlninanein 

Harry L. Bradley has been elected Treasurer of the Spring- 
field Safe Deposit & Trust Co. of Springfield, Mass., to 
take the place made vacant by the promotion of George H. 
Kemater, who was made Vice-President in January. Mr. 
Bradley leaves the Hampden National Bank of Westfield, 
Mass., of which he has been Cashier and with which he had 
been identified for twenty-three years. Irving S. Puleifer, 
Assistant Treasurer of the Springfield Deposit & 
Trust Co., has been made Trust Officer of the company. 

catespentiieity 

The Bath Trust Co. of Bath, Me., receiver of the People’s 
Safe Deposit & Savings Bank, which failed in December 
1910, last month petitioned the Court for authority to pay a 
third dividend of 16 2-3% in liquidation on April 8, making a 
total distribution to date of 83 1-3°% on the amount of $741,- 
672 87 allowed by the commissioners. 

pneiiitidins 


Safe 


Action on the question of increasing the capital of the new 
Broad Street Bank of Philadelphia from $50,000 to $150,000 
will be taken by the stockholders on June 15. The bank 
began business on March 16. 

sialintiieaiinen 


A notice to the effect that, ‘‘owing to the illness of Robert 
C. Hall, it is impossible to continue his business,’’ was posted 
on the door of his offices in Pittsburgh on the Ist inst. 
Mr. Hall is a member of the Pittsburgh Stock Exchange. 

sciiiainaliiick 

The Union National Bank of Pittsburgh announces plans 
whereby its capital is to be increased from $600,000 to $2,- 
000,000. It is the purpose to offer to the stockholders, pro 
rata, 4,000 new shares at par, and to secure the additional 
$1,000,000 to be put into capital by the declaration of a stock 
dividend of 100%. With its new capital of $2,000,000, the 
bank will have a surplus of $4,000,000. The stockholders 
are to meet on May 25 to pass on the proposal. The bank 
pays dividends of 40% on its stock. 

Sidtslaliiaialien 

David Robison Jr., Chairman of the board of the Ohio 
Savings Bank & Trust Co. of Toledo, died at the age of eighty- 
four years on the 15th inst. The institution was established 
by Mr. Robison and his associates in 1897, and he served in 
the presidency until 1905, when he became Chairman of the 
board, his son, James J. Robison, succeeding him as Presi- 
dent. Mr. Robison was also well known in railroad cireles; 
he had at one time served as receiver of the Toledo & Ohio 
Central RR., was interested in the construction of the Toledo 
Muskegon & Saginaw RR. (which was sold to the Grand 
Trunk Ry.), and with his sons built the Robison lines of 
street railway in Toledo. 

jeer ties 

The Central Trust Co. of Illinois has issued a new edition 
of its charts which show the growth and changes in the State, 
national and private banks, individually, in Chicago. A 
compilation of this sort, for the period from 1896 to 1912, was 
gotten out by the institution during the latter part of 1912. 
The new edition covers the period from 1896 to 1913, in- 
elusive. Figures of capital, surplus and profits and deposits 


are shown for each institution during the separate years, and 
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details are also furnished of the mergers which have taken 
place during the seventeen years. There is also submitted 
a table indicating the growth and development of the banking 
business as it relates to institutions engaged within the limits 
of the city of Chicago, but outside the loop or downtown 
financial district, viz.: 

Capital, surplus and profits, Oct. 1913..$22,108,300 Deposits, $117,515,400 


June 1912 14,973,300 oo 91,672,300 
Increase... $7,135,000 Increase $25,843,100 
Total number of banks October 1913......................-.-...-... 
I Ie ND GUS BB Oikos asda ccndenasececacncnséeuatcantunce 43 
ni c6 Sata ndiam adds sa wake ade eed eek eka aaeeaene 26 
New institutions opened for business June 1912 to October 1913, inclusive: 
i tic... anuenabacnacdeskekuesskeunhedkecesenniaeenus 20 
De CS cca ncecwancecccdastesmebacauinaaseacencieeaeil 6 
AAA OCSekR Keds dRedodenunecessonns bc cbudaseeseseteseaesene 26 
————_@—_——_. 


The organization has been undertaken of the Guarantee 
Bank & Trust Co. of Chicago with a capital of $750,000 and 
a surplus of $250,000. Permission to organize it was granted 
by State Auditor Brady on the 10th inst. One of the prin- 
cipals in the movement is R. C. Keller, who will retire on 
May 1 as Vice-President and Cashier of the Colonial Trust & 
Savings Bank of Chicago. Those interested with him in 
the project are Medill McCormick; William B. Austin; 
George T. Buckingham, of the law firm of Buckingham, 
Defrees & Eaton; former United States Senator A. J. 
Hopkins, and John A. Gauger. 





A permit to organize the Celtic Trust & Savings Bank 
of Chicago has been issued by the State Auditor of Public 
Accounts. It is proposed to organize the institution with 
a capital of $1,000,000 and a surplus of $250,000, through 
the sale of the stock at $125 per share. Those interested 
in the organization of the bank are: J. P. O’Malley, President 
of the People’s National Bank of Perry, Iowa; J. J. O’Mal- 
ley, President of the Bayard Savings Bank of Bayard, Iowa; 
W. D. Moore, Cashier of the City National Bank of Omaha; 
T. D. Sexton, President of the National Stone Company, 
and C. G. O'Malley. 

inibiaiianaals 

The Edgewater State Bank of Chicago began business on 
the 11th inst. as suecessor to the Edgewater Bank. As a 
State bank it has a capital of $200,000 and a surplus of 
$50,000. The officers are: O. F. Paisley, President; J. T. 
Paisley and W. W. Paisley, Vice-Presidents; John Orchard, 
Cashier; and 0. F. Miller, Assistant Cashier. 

The Auburn Bank of Chicago has also been changed to a 
State institution under the name of the Auburn State Bank 
with a capital of $200,000 and surplus of $50,000. T. F. 
MeFarland is President; M. P. Bransfield, Vice-President 
and Cashier, and William J. Cline, Assistant Cashier. 





The directors of the National City Bank of Chicago 
recently authorized the transfer of $250,000 from undivided 
profits to surplus, making the latter $750,000. The undi- 
vided profits of the bank on March 4 were $330,627. 

oieniinaa 

Action toward the transfer of $500,000 from the undivided 
profits account to the surplus of the Harris Trust & Savings 
Bank of Chicago was also recently taken by its directors. 
As a result surplus is increased to $2,000,000 while the 
undivided profits stand at $658,813. 

viensidiiigiiin 

The propesed consolidation of the Old Detroit National 
Bank and the First National Bank of Detroit, referred to in 
these columns Feb. 28, was ratified by the stockholders of the 
two banks on April 7. The resultant institution is to be 
known as the First & Old Detroit National Bank and is to 
have a capital of $5,000,000, surplus of $2,500,000 and undi- 
vided profits of $210,000. Its aggregate resources will ex- 
ceed $50,000,000. The arrangement of officers has not yet 
been perfected. 





* 

Pending the erection of its new structure, the First Na- 
tional Bank of Minneapolis has moved into temporary quar- 
ters in the Minneapolis Trust Co.’s new building. The 
removal of the bank’s effects had been gradually taking place 
during the past few months, and was finally concluded on 
March 29, when four tons of gold coin, four tons of silver 








and a large quantity of bank notes were transferred to the : 


temporary home of the bank. In all, $32,000,000 of cash, 


stead of carrying this vast wealth through the streets, its 
removal to the new offices was effected through a hole 
made in the wall between the bank building and that of the 
trust company. The bank will occupy the quarters in which 
it is now domiciled for about a year or until its own building 
is ready. The plans with respect thereto were referred to in 
these columns on}March 29 1913. In its present temporary 
quarters the bank has 13,000 square feet of space, or about 
3,000 more than in the building it has just vacated. 


a 


More than $200,000 of Richmond bank stock and other 
securities were sold at auction on the 8th inst. by Davenport 
& Co. on the Richmond Real Estate Exchange. The most 
striking feature of the sale, according to the Richmond 
‘“Times-Dispatch,’”’ was the purchase of the stock of two 
Richmond trust companies at record prices. A block of the 
Virginia Trust Co. stock went at $175 a share, the highest 
mark yet reached by that stock, while shares in the Old 
Dominion Trust Co. were sold at $213, a new top price. 


A list of the sales of bank stocks is given herewith: 
47 shares American National Bank, at $202 a share. 
5 shares American National Bank, at $205 a share. 
122 shares First National Bank, at $258 a share. 
75 shares First National Bank, at $259 a share. 
50 shares Union Bank of Richmond, at $340 a share. 
218 shares National State & City Bank, at $200 75 to $201 75 a share. 
18 shares Virginia Trust Co., at $175 a share. 
10 shares Planters’ National Bank, at $825 a share. 
50 shares Old Dominion Trust Co., at $213 a share. 
—_e———_ 


Noah Harding, Vice-President of the Fort Worth National 
Bank of Fort Worth, died of heart failure while riding in 
an automobile at Houston on the 12thinst. He was seventy- 
eight years of age. His son, R. E. Harding, is Assistant 
Cashier of the Fort Worth National. 

eiiiaidiliataiann 

To-day, April 25, marks the thirtieth anniversary of the 
First National Bank of Birmingham. Greetings to the 
friends of the institution, expressing appreciation of their 
patronage and support, have been issued in commemoration 
of the event, and a distinctive appearance is lent to the card 
by the country’s emblems, the flag and the eagle, printed in 
colors, which adorn it. As successor to the National Bank 
of Birmingham, which was chartered in 1872, the life of the 
First National has been coincident with that of Birmingham. 
The management states that with the combined capital and 
surplus of $3,000,000 and large undivided profits, modern 
equipment, careful management and courteous treatment 
it hopes to merit, through the service it is prepared to render, 
the continued confidence and support of the public. 








Monetary GommercialLuglishAews 


English Financial Markets—Per Cable. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 





London, 
Week ending Aprti 24. 


Sat. Mon, Tues. Wed. Thurs. Fri. 
ere a. 26 13-16 zs % ref 15-16 26 15-16 26 15-16 26 15-16 
4 Consojs, 2% per cents.... 75% 75% 59-16 755-16 7. 15-16 ped 
@ For account.....-..-.- 75 13-16 75 11- 16 7 75% 75% 3% 
a4 French Rentes (in Paris) fr. 86.6244 86.75 86.65 86.57 “ 86. 47% 86. 35 
Amalgamated Copper Co... 75% 75% 74% 75} 75% 73% 
Am. Smelt. & Refining Co.. 68 68 6514 66 674 59% 
b Anaconda Mining Co_..-.-. 7 7 6% 61% 61% 6% 
Atch. Topeka & Santa Fe... 98 97% 97% 9735 974 96% 
,. ,. ae 102% 102% 102% 10215 1024 102% 
Baltimore & Ohio.........- 90% 90% 90 90% 9014 89% 
la ee 83 83 83 83 83 83 
Canadian Pacific.........-. 2054 204% 204% 202% 200% 196 
Chesapeake & Ohio.......- 5334 53 5A 544% 54 53 
Chicago Great Western-.---- 12% 12% 12 12 12 12 
Chicago Milw. & St. Paul...101 101 100% 100% 100% 9944 
Denver & Rio Grande----.--. 12% 12 12 12% 12 12 
Pe edakvenssuacees 204% 20% 20 2044 22 22 
GAS eae 29 28% 27% 28% 28 26% 
First preferred.........-. 45% 45% 434 4344 44 42% 
Second preferred_....... 38% 38 37 37 37 36 
Great Northern, preferred..125 125 122% 124 123% 123% 
Iilinols Central. ........... 113 113 113 112 112 110% 
Louisville & Nashville_-...- 138% 13844 138% 138 138 137 
Missouri Kansas & Texas... 16 15% 15% 15% 15% 15 
ae 0 40 38} 38\4 37% 37 
Missouri Pacific........... 1934 20% 19% 20% 20% 20 
Nat. RR. of Mex., 2d pref... 117 12\% 11% 10% 1014 93% 
N. Y. Cent. & Hud. River... 89% 90 8934 90% 9045 90% 
N. Y. Ont. & Western. -...- 27 27 26% 26 34 27 2534 
Norfolk & Western........ 106 105% 105 105% 105 104 
Fe cwtbadsdawnece 91 91 ee 91 91 91 
Northern Pacific. ......... 112% 112% 110% 111% 111% 110% 
@ Pennsvlvatia...ccccoccce 5614 56 56 56 56 56 
4 Reading Company....... 83% 83 82% 82% 824% 82% 
a First preferred. ........ 45% 45% 45 45 45 45 
a Second preferred —_- 46 46 eae 45% 4544 4544 
itoek Island Sx . 8% 3% 3% 34 3% 3 
Southern Pacitte O4%% G354 91% 92% 92%, 90% 
Southern Raliwav—. . 24 24 2416 24% 2414 2334 
Preferred . 2... 82+ x2 81 81 80% 80 
Union Pacific 157 °% 157 *4 156 155% 156% 154% 
Preferred ____. 84's 34 S4 1 R4 84 
1. S Steel Corporation HW 5OtK 5S 44 5a1 58 
Preferred 112 11 110%, iil 111 111 
+ Wabash 


securities and credits were transferred, the securities and | 


credits representing about 2814 millions of the total. 


In-. 


Preferred 4 t 4 4 
Extended 3 57 56's 59 5635 5515 55 





a Price per share. / f sterling. ¢ Ex-dividend. 


dQuotations here giver : 


re flat prices, 
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G . Per | When Books Closed, 

Commercial andPiscellaneous Hews iil deci. Gent, |Payabte | Daye Tncturtes. 

Miscellaneous (Concluded). 

National Banks.—The following information Hegetred American Malt Co Corp., preferred... .....-. 4 pe Hr 2/April 16 | to. May 3 
national banks is from the office of the Comptroller of the | 4merican ‘ait! A 13q |May 11|Holders of ree, Apr. 30a 
Currency, Treasury Department: Baltimore Brick, preferred.......-...._- 1 |May l\April2l to May 3 

Bergner & Engel a. preferred___._. 4 May 1)Apr. 25 to May 1 
APPLICATIONS TO CONVERT APPROVED. Bond & Mortgage Guarantee (quar.)..-.| 4 May 15) Holders of rec. May 8 

The Farmers’ & Merchants’ Bank of Benton Harbor, Mich., into "The | Brill, J. G., preferred (quar.).....------ 1% |May 1/April26 to April30 
Farmers’ & Merchants’ National Bank of Benton Harbor.’’ Capital, | British Columbta Packers’ Assoc.,com.&pf.| 34 |May 21;May 10 to May 20 
$125,000. Brown Shoe, Inc., common (quar.)_.---- 1 May 1/Holders of rec. April 25 

The Commercial Trust & Savings Bank of Great Falls, Mont., into ot tlh. | SS 1% May 1)Holders of rec. April 25 
“The Commercial National Bank of Great Falls.” Capital, $200, 600. Burns Bros., common (quar.) (No. 3).-.| $1.25 |May 15| Holders of rec. May 1 
Wautn Lo of Commerce (Inc.) of Roanoke, Va., into “The American 6 Lee sag pei a Bis Scacnmeess “ |May 131 es a * eae. Ami a 

ational Bank of 0 ambria Steel (quar.).........-.-.-.-- ay o : 

The People’s State » Beni of Daytona, Ha 00. “The First National | Canada Cement 140., pret. (qu.) (No.17)} 1% /May 16.May 1 to May 10 
Bank of Daytona.”’ Capital, $50.0 7 Canadian Car & Foundry, pref. (quar.)..| 1% April 25 Holders of rec. Mar. 31a 

The Security State Bank of eae _Minn., into ‘‘The First National | Canadian Converters (quar.)----------- 1 |May 15)Holders of rec. April 30 
Bank of Isanti.’’ Capital, $25,000. Centrai States Elec. Corp., com.(qu.) (No.2)} 1 |May 19 Holders of rec. May 11 

Chicago Pneumatic Tool (quar.)_------- 1 |April27|Apr. 16 to April 26 

CHARTERS ISSUED TO NATIONAL BANKS APRIL 9 TO 15. Cities Service, com. & pref. (monthly)... \% |May  1/\Holders of rec. April 154 

10,507—The First National Bank of Lanesboro, Minn. Capital, $25,000. | Claflin (H. B.) Co., first pref. (quar.)-..| 1% May 1)Holders of rec. Apri} 23a 
| = Aske, Pres.; H. T. Aske, Cashier. (Conversion of the Second preferred (quar.).....-------- 1% |May 1 Holders of rec. April 23a 
te Bank of Lanesboro, Minn.) Cluett, Peabody & Co., Inc.,com. (quar.)} 1 (May 1)Holders of rec. April 20a 

10, 508—The 1 First National Bank “ Russellville, Tenn. Capital, $25,000. | Commonwealth Edison (quar.)__-_----- 2 ‘(May 1 Holders of rec. April 15a 

Cc. J. Fuller, Pres.; Jos. Dean, Cashier. (Conversion of the | Consolidation Coal (quar.)._.._-------- 1% | April 30 Holders of rec. April 25a 
Citizens’ Bank of itusccilvilie. Tenn.) Cuyahoga Telephone, pref. (quar.)_-_--- 144 April 30 Holders of rec. April 154 

10,509—The First National Bank of Rhome, Tex. Capital, $25,000. | Distilling Co. of America, pref. (quar.)_- 4g April 30 Holders of rec. April 

bf Waggoner, Pres.; C. E. M..ctin, Cashier. (Succeeds the | Dominton Bridge, Lid. (quar.)______---- 2 (May 15)Holders of rec. Apr. 30a 

rst Bank of Rhome, Tex.) Domin. Steel Corp.,Ltd.,pf(qu.) (No. 9)_| 14% |May lLjAprill6 to May 1 

10, 510—The National = of Hudson, Wis. Capital, $50,000. F. J. | duPont(K.1.)deNemoursPowd..pf.(quar.)| 1% |April25 April16 to April 26 
are a Bunker, Cashier. (Conversion of the Bank of | Edison Elec. Ill. of Bos. (qu.) (No. 100)__| 3  |May 1 Holders of rec. April 15 

Hudson, Wis. es Edison Elec. Ilium. of Brockton (No. 53)| $4 .May 1 Holders of rec. April 18a 
10,511—The Parmers’ National Bank of Colfax, Wash. Capital, $100,000. | Electrical Secur. Corp., pref. (quar.)._..| 1% May 1 Holders of rec. April 25a 
ee B. Stravens, Pres.; W. R. Anderson, Cashier. (Conversion of | Elec. Bond & Share, pref. (qu.) (No. 36).| 14 |May 1April23 to May 1 

e Farmers’ State Bank of Colfax, Wash. Emerson-Brantingham, pref. (quar.)..-.| 134 May 1lApril18 to April 30 
10, 512—The First National Bank “ Punta Gorda, Fla. Cpaital, $25,000. | Enreka Pipe Line.._...._.__...__.___.- x May 1 Holders of rec. April 15a 
Skipper, Pres.; W. R. De Loach, Cashier. (Conversion of | Fall River Gas Works (quar.) (No. 78)_.| $3 |May 1 Holders of rec. April 184 
the Merchants’ Bank of Funke Gorda, Fla.) Federal Sugar Refining, pref. (quar.)___.| 1% April 30 Holders of rec. April 28a 

10,513—The + shee a4 & Planters’ National Bank of Ada, Okla. Capital, | Ft. Worth Pow. & Lt., pf. (qu.) (No. 11)} 1% |May l/April23 to April 30 

$50,000. H. Rives, Pres.; H. P. Reich, Cashier. (Conversion | Gtr (Robert) Co., preferred (quar.)____--- 13g May 1 Holders of rec. Apr. 24 
of the Shassieaste? & Planters’ State Bank of Ada, Okla.) General Asphalt, pref. (quar.) (No. 28)_-_- 1% — . Ne we “ rec, — 
General Chemical, common (quar.)__-_-- 9 June olders of rec. May 
INSOLVENT NATIONAL ran in the hands | General Motors, oe ers maser 3i¢ (May 1\Holders of ree. April 6a 
3,943—The First National Bank of London, Ky., was placed in the hands | Gajareig Consolidated Mines..__... 30c April 30 Holders of rec. Mar. 31a 
of a receiver on April 9 1914. Goodrich (B. F.), preferred (quar.).___--- 1% July 1 /Holders of rec. June 19 
er Homestake Mining (monthly) (No. 473) - “e2tge Ape | ee pe rec. os ro 
Houghton Co. Elec. Lt., com. (No. 18).| 62'4¢. May olders of rec, Apr 
DIVIDENDS. i i a ane ing May 1 Holders of rec. Fret fond 
Tilinois Northern Utilities, pref. (quar.)- 4% May 1 Holders of rec. Ap 
The following shows all the dividends announced for the | fim. & Power Securs Ht (qu.) (No. 7), 1% May 15 Holders of ree. April 30 
future by large or important corporations. Indiana Pine Oy "5 erential | $4 May 1 Holders of ree. ane +a 
° . ngersoll-Rand, common (annual)-_.--.-- April: older : 
Dividends announced this week are printed in italics. Sehetanitonsl Henkinas Corseraticn...- | 3. May 1Aprill6 to April 30 
a i ; ~ | Intern.Harv.Co.ofN .J.,pref.(quar.) (No.29| 134 June 1,Holders of rec. May 
Per | When | Books Closed. Intern. Harvester Corp.,pref.(quar.)(No.5)| 134 June 1 Holders of rec. May 9 
Name of Company. Cent. | Payable.| Days Inclustre. “eet Guar eerste tat is Mae 1 Aut ia hod oo i 
Railroads (Steam). | ~ | Internat. Smelting “@ Resin. (qu.) (No. 20)! 2 May 19 Holders of rec. May 9 
An. Topeka & Santa Fe, com. (quar.)..| 144 June 1 Holders of rec. April 30a a dee Chak coaniae See hoon dhe ped a er nate pe og ree a 
s » 9s ¢ j « > TEP Ff SMRPRTARS SPR SORE, CCPEEREAETOER USCA Pe eee s nf ° 
a ae oe eae he spe 2 . he ne st -—- ah cna ren oe Kansas City Stock Yds. of Me.., pf. (qu.)} 1% May 1 Holders of rec. April 15a 
Elmira & Williamsport, common......... 2.26 May 1 April21. to April30 | Kansas City Stock Yds. of Mo. "(quar. )-.| ‘3 Atay 1) Holders of Fee. suse ies 
‘ ern & F t 2d pr 2% ay S Apr. 25 ay $ Kavser (Julius) & Co., 1st & 2d pref.(qu. ay olders 0 : 

Georgia Southern Fla. Ld 34 pref.-.-| 314 (May SlApr. 25 to May 8 | Tees earn eee Motte teeeeee| 3. May 2\Holders of feo, April 80 
First and second preference.----_.... 214 May 14 Apr. 4 to Apr. 29 | Keystone Telephone, preferred. -_--_.-- | $1.50 May 1 Holders of rec. April 21a 
Third preference.._...............- 214 May 14 aon, 4 to Apr. 29 | La Belle Iron Works, com. (quar.)------ | _& jApril30 April21_ to April 30 

Great Northern (quar.)__----.--....... 1% May lHolders of rec. April 8a | Lackawanna Steel, pref. (quar.)......----| 1% |June 1 May 30 

Nashua & Lowell....__-............., 4% |May 1 Holders of rec. April 15a | Lehigh Coal & Nav. (quar.) (No. 142)__--| $1 |May 29 Holders of ree. Apr. 30 

any pumas. adj. pref. (quar.)....| 1 | /May 19 Holders of rec. April 39a Lense eae ry ag pe {ene ).---| 1% ed : a tag ‘a tee ren ake 

x ster ui gut no ay 9 F r) ecce ~ P 

Northern Pacific peng! er enone ase May ile ay | a peed _ Massachusetts Gas Cos Guanes (quar. )| 14% May 1 Holders of rec. April 15a 

Pennsyloania (quar.)_..____-....-----.- 75e. May 29 Holders of rec. May. 1a | Miami Copper Co. (quar.) (No. 9)_-----| 50c. May 15 Holders of rec. May 1a 

Pitts. Cin. Chic. & St. Louis, com. (qu.). 4% | April 25 Holders of rec. April Isa | Montreal Lioht, Ht. & Pow. (qu.) (No. 52), 2'4 May 15 Holders of rec. Apr. 30 
RETO SQUBT) .Sidnddscvacenscsnc — April 25| Holders of rec. Anril 15a Municipal Service, preferred (quar.). _ __| 14 May 1 Holders of rec, April 23a 

Reading Company, common (quar.)..... 2 | May 14 Holders of ree. April 274 National Carbon, preferred (quar)... can ix ay rf me of be red 4 

Reading Company, first pret. (quar.)....| 1 | June 11/Holders of rec. May 26a Prsareenpaga er te pln -------- | 315 May 1 te Ml. of ree, April 23 

Union Taste. endcen ‘jon. ~aeabbes a Suis - r+ : . cae i North Amertean Co. (quar.) (No. 41)....| 1% July 1 Holders of rec. June 15 

Street and Electric Railways |" ar, waar s Osceo'a Consolidated Mining (quar.)__..| $1 {April 30 Holders of rec. April lla 

American Railways, pref. (quar.)_.....-. 1% |May 15 Holders of ree. April 30a | Pacifie Coast Co., common (quar.)--~--- | 14 May oe ze = May ; 

Bangor Railway & Electric, com. (No. 1) 4 May 1)Holders of rec. April 20 First preferred (quar.)...------------ | ase Ines y 1 pests te Mer i 

Brazilian Tr., Lt. & P., ordinary (quar.)_| 144 |May 20! Holders of rec. April 30 Second aang gy nad tans Gis, ia 132 \May 1 Holders of ree. Apen 23 

Cape Breton Elec. Co., Ltd., com. (No.9) $3 May 1\Holders of rec. April 21a | Pac‘fic Power & Light, pf. (qu.) (No. 15)| i saad ssl Stehhers ef vee, Bay 6 

Cdeetbae Be oan a i cagnenno-°--- | $3, (May I/Folders of rec. April 21a | Penmane mee mon (auar.)------ | 115 |May 1 Holders of ree. April 21 
en Lie yd 1 ne pe! ry 7 i Penn Central Light & Pover, pref. (quar.).. 1  |Apr. 28 Holders of rec. Apr. 20 

Commonw. Power, Ry. & Lt.,com. (qu) 1 ° Skew Siem oe tee Tita | Peonle’s Gas Light & Coke (quar.) | 2 |May 25 Holders of rec. May 2a 
Preferred (quar.) ‘ seh 14 May 1 Holders of vee, aril Hh Pittsburgh Coal, pref. (quar.).....-....| 1% |Aprll 25 Holders of rec. April 15a 

Connecticut Ry. & Light, com. & pre}saguy) 1 May USMay 1 to Mav 15. | Portland (Ore.) Gas & Coke, pref. (quar.)} 1% May 1 April24 to April 30 

Cumberland Co. Pow. & Lt., pref. fh >. 1% May 1 Motlers ‘aoe April ine Pressed Steel Car, common (quar.) (No. 21)| 4 + sd ba pe | . tf + 19 

—e pag} ——_ = ‘lee igh: ey 4) mae ; Holders of ree. April 2a prpcaferred (away) (No. 61). egepeste mm ya rH folders of 7 April 30a 

ae 0., pref. (qu.) (No 4% |May Holders of rec. April 22 det saan ey sO gia baapslhe hele deed te aan. 3 “* 

Grand Raplds Ry. pret (quar) (No. 54)| 14 [May l/Holders of ree. April 15 | Publle Service of Nor. Ill.,com. (quar.)..) }i¢ |Maay 1! Horners of rec, Apr, 150 
alee. ee * May 18 py ate 4 . May a Salieats Conagons ‘(quar.) (No. 189).-.--| 2 : May 15 Holders of rec. April 30 
Tilinois Traction, e¢ ymmon — (quar.) - OER ae “as May 15 0 ~ x ay 21 Quaker Oats, preferred (quar.)......--- 1% May 29 Holders of rec. May la 
Jacksonville Trae., com. (qn) (No. 13)..,-13f May 1 Holders of tee, Apel tea | 82ar3, Roebuck & Co.. common (quar. J-2 1 May 13 Holders ton ae oe 

Preferred (quar.) (No. 1: 6 ay . g ae : Silversmiths Comnany ( eT May 15 Holders of rec. Ma 
pein i ut rd —--— 1% ASP aH as Se: ABS | oo an me.) 5) is May 13 Mery a fe. A. 9 
caren aig vary tet at") tig (May St dors af re. Awe un | Arte OU Cnt ar -nn j Ma AGy HES Maa 
Montre: ul Tr: amw: a (qi bs poet -(quar.). 2 14 May a Holders = res. rt ty ree Wharton Tron & Keir “pref. tau), 1% May 1 Holders on rec, April 15 
Ohio Traction, preferred (quar , NO aintde 1 May 1 Fol lers pe ag pre an Teras Power & Light, pref. (qu.) (No.8) - 1%4 May 1 Holders of rec. April 24 
Philade!phia Co., com. (qu.) (No. 130)... 1% May oe ee ee ee wee Trenton Potteries, non-cum., pref. (qu : 1 April 25 Holders of rec. April 16 

6% ci um: itive pref. (No. 3) a een 3 . May : Ls i = any — te United Cigar Mfr., common (quar.)__.-| 1 May 1 Holders of rec. April 24a 
Public Service Invest., pf. (qu.) (No. 20) $1.50 May 1 Holders pe ra Ait ine United Clair Mfrs., preferred (quar). -- ty + al yaa of _ oped ry 
Railways Com; v Ger ul r . ay 19: Tn. Cigar Stores of Am ,com.(qu.)(No.6) 46 May 15 May oO ay 
Sierra Pac tte iL. Co. ‘ pref. (qu.) (No. 19) iM > ed 1 ah of a4 on : +4 United Drv Goots Cos., commana (quar.)| 2 * May 1 Holders of ree. April 24a 
Tol. Bowl. Gr. & Sou. Tr., nref. (quar.) 1'¢ May 1) April 91 ec anett bey United Electric Securities, preferred. ____ $3.50 May 1 Holders of rec. April 14a 
Union Street iy. . New Bedford we iar.) __ 2 7 May 1 ohdere of rec A pri 16a U.S. Bovhin & Shuttle, common. -..-.--- Fs Le oa ; pei = pon ret 4 
Washington-Va. R » common..._._.- lg iMav eae I I ( May pril 2 0 pr 

Preferred _._. = a : epee —_ ate ed pak: ne Le ged : Uv. S Realty & Improvement (quar.)_._- 1 4 .May 1 Holders of rec, April 21a 
West Penn Rys., pref. (quar.) (No. 34). 1% /May 11): 2 y U. S. Rubber, common (quar.)_...-_-- 14 \|April 30 Holders of rec. April 154 

' Banks ull Paws pril25 to May 1 First preferred (quar.)......-----._- 2 |April 30 Holders of rec. April 15a 

American Erchinge Nattonal_ 5 May 1 iia . ‘ Second preferred (quar.)......-._.- 14 ‘April 39 Holders of rec. April 154 

Bowery (quar.)..._......-.--.......... 3 wt ned 1 peony 4 = a 21 ee ce ccncae anal | 3  |May 15 Holders of rec. May 5a 
WR ey nines ccseaescca..) & iw 4 April - an —_ pe Warwick Iron & Steel..................| 4  |May 15 Holders of rec. April 30a 

Chemical NV ati nal (ot-mont hly) - a ~ 2' May 1/4 ri on t Avett y Westingho'se Elec. & Mfg., com. (qu.)_| 1 |April 30 Holders of rec. Mar. 31a 

City, Nattonal___. _acceceee......| 8 IMay 1 April 24 3 Aveit Re White (J. G.) Co., pref. (quar.) (No. 44). He May 1 Holders of rec, April 22 

Corn Erchange (quar.)._............... 4 May 1\Holders of rec pent aq | Willys-Overland Go., common (quar.).._| 144 |May 1 Holders of rec. April 21 

Ge ai idet cciaucteecavbaseusuce as 10 May 1 Holders of ree. April 29 | Woolworth (F. W.), com. (quar.) (No. 8)! 1% ‘June 1 — 30 to May 20 

Pp ty ~~ + - 3-2-2 +--+ ----- 2-2-2 eee 24 May 1)Holders of ree, April 20 —--—--———-- ————- - ————— son 

actfic (que Tr ) << aie gscwesecocsen| & May 1)April22 to April 30 a Transfer books not closed for this dividend. » Less British income tax. d@ Cor- 

Astor (quar. ye ompan es. | rection. e Payable tn stock. f Payable in common stock. g Payable in scrip. 

Seandax ot At het tppepelanemetepeeaiateiens 2 May 1)Holders of ree. April 28a | h On account of accumulated dividends. s A distribution of Balto. & Ohio stock to 

Sasmere’ 2 Ph ae we Pee tssesskaahoseese Tig May 1 April22 to April 30 | be made, viz., $12 par value of B. & O. pref. and $22 59 par value B. & O. common 

ioninen gee A , a ar. ----- 12'9 May lApril25 to April 30 for each share of Union Pacific common stock held, payment of said extra dividends, 

Ktnoe ates oe | aus e = + pihiscmanis : _ pees of rec. April 25a | both cash and stock, being postponed from Apr. ito July 1 on account of litigation. 

gf snide Neatly bcc AP). ------- ‘ May April26 to April 30 
Nassau, Brooklyn (quar.)___........... 2 (May 1/Holders of rec. April I A seamaster ‘Dald In, $25 per share. ena 
pee py teeny more 
malgamated Copper (quar.)_.._....-. 1'4 May 25 Holders of ree. April 25 _ ° 

American Bank Note, common (quir)....| 1 May 15 Holders of rec, Ape 23a —E.M. Farnsworth & Co., ae , are as Northern 

American Cigar, common (quar.)______. 1'§ May 1 Holders of ree. April 15a | Mississippi River Power Co. Ist M. 5% bonds. Compare 

American District. Teleg. of N. J. (quar.)| 1 April 29 Holders of ree. April17 | V, 96, p. 1428 

Amer. Gas & Elec., pf. (qu.) (No. 29)- 1'4 |May 1 Holders of ree. April 21 * , =* So : 

American Glue, common -- <=. 3 May 1 April 20 to | May 2 —S. H. P. Pell & Co., New York, have recently issued a 

‘ 4 ay 15 ‘rs of rec. May * 

American Light & Traction, com. (quar.)| 2\$ May lAprillé. to” Aneigo | circular on Hercules Powder Co. common and preferred stock. 
sommon (payable in common stock)..| 2'4f May 1 April16 to April 30 _— i 
Preferred (quar.)----------------- 14) May TAbriti8 to Amrii0 | gg ~ ‘ mp gg fae soe sg" t hp to new offices on the 

’ . 
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Auction pare —~Amone other securities, the following, 
to 


not usually dealt in at the 


ck Exchange, were recently sold 


at auction in New York, Boston and Philadelphia: 
By Messrs. Adrian H. Muller & Sons, New York: 
es. Per cent.| Bonds. Per cent. 
100 Stamford (Conn.) aN. $263 83 A. D. Matthews Sons, 
Co., $25 each____- $50 per sh. i id te ts St Gai Sos ins gin ahs 32 lot 
¢ Glastonb'y Knit’g Co-_$1, boo lot $4, M000 Mt. Royal Cemetery 6% 
assau Trust Co., Bklyn_130 a ee $106 lot 


6 Nassa 
177,500 Aztec Petroleum Co. . $1 


each 

7 The Sydenham Corp’n-.$50 lot, 
1N. Y. Law Institute 

6 F. W. Wurster & Co 


ae $80 | 


| $1,000 Kensico Cemetery ctf. 1956_$40 
$500 lot | $4,000 Jay C. Wemple Co. deben. 


3. A fee $200 lot 


By Messrs. Francis Henshaw & Co., Boston: 


Shares. 
5 Lowell Bleachery 


Shares. 
15 National Unio 


3 Harvard Tr. Co., Cambridge -- 
50 Bigelow Carpet Co__......--- 


$ per sh.| Shares $ per sh. 
ey ee 125 3 Wamsutta Mills, New Bedford. -123 
By Messrs. R. L. Day & Co., Boston: 
$ per sh.| Shares. $ = sh 
S Sao e 205 5 North Attleboro Gas Co______ 180 
175 2 Manchester Trac., L. & P. Co.137% 
167% | 8 International Text Book Co...1174% 
seb ance 144 | 


5 American Glue Co., pref 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. 


each 
1,500 California 


com., $25 each 

200 Electric Vehicle Equip. Co_$1 lot 
100 Altoona & Phila. Connect. 

RR., $59 each 

50 7 Branch Coal Co., 

$12 lot! 


$50 
35,941 Clear Crk. 


$ per sh, 
35 ShelbySpringHingeCo.,com. 65 
120 Amer. Wat.-Wks. & Guar. 
Co., com., ctf. of deposit. 10 
15 New Gas Light Co., Janesv. 30% 
285 Ajax Lead Coating Co., $10 


Mining Corp'n, 


"Min. & Pow. Co., 


is lot 


$1 ea $108 lot 
100 War Baie Cons. Min.,pref., 
bo are 
100 War Eagle Cons. Min.,com. 
1,000 gr Coal & Land Co.,$10 
$14 lot! 





| Shares. 

3 Girard National Bank--_ ___ 
16 Southwark National Bank_- 
10 Quaker City Nat. Bank___-_ 


115 


4 Phila.Bourse,com.,$50 each 4 
25 Comml. Nat. Bank, in liq__$1 lot 
10 Arasapha Mfg.Co., Chester. 52% 

1 Penn. Co. for Insur., &c__.625 


4 Phila. Trust., 
10 People’s Tr. 


50 West End Trust. Co 
1 Fire Assn. of Phil., 


8.D.& I.Co_.710 
Co., $50 “.. 


$50 ea_ “348% 


20 Green & Coates Sts.Pass.Ry120% 
3 Philadelphia Bourse, pref... 16 
1 Fourth Street Nat. Bank._.290 


1 Reliance Insurance Co_____ 7 


75 German Theatre Realty Co., 


$10 each. 


Bonds. 
| $1,000 Atlantic City Elec. Co., ref. 
53, 1938 


uer cent, 


100 St. ONichoias Oil Co.,$ 4ea.$6 lot! $1,500 Nor. Springfield Water Co. 


200 Dalzell Pe 
100 Trolley F 
com., 

1 Third Nat 


tlec. 
$50 each 


trol. Co., $2 ea_ ‘3 
Vehicle Co. 


ional Bank 


100 Amer. Gas & El.,pf.,$50 ea 


6 Centennia 


I Nat. 
2 


-$7 lot} 


454 


78-280 


5s, 1928 
‘ | $7,000 Isabella-Connells. 
$10 lot 


1918 


shudeexen'e 90%%-90% 
Coke Co. 


Jt. A See 10 
| $10,600 ‘Temple College of Phila.5s, 

Rs a ee aaa 
Bank - 275-275'4 | $1,000 War Eagle Cons. 
10 Bank of North America 


26 Farm.& Mech. Nat.Bk_ 140-140 \ | $2,000 Springfield Wat.Co.5s,1926_ 


Min. 8s, 


18 lot 
9044 


By Messrs. Samuel T. Freeman & Co., Philadelphia: 


Shares. 


3 Maryland Trust Co., 
2 Maryland Trust Co. 
25 Real Estate Trust Co., pref... 84 


$ per sh. 


’ pref er 


114% 


Shares. $ 
ataie | 50 Pacific md . are Telegraph, 


$25 ea 


per sh. 


i 3 Phila. Life tins. Co., $10 each... 10% 








Canadian Bank Clearings.—The clearings for the week 
ending April 18 at Canadian cities, in comparison with the 
week of 1913, shows a decrease in the aggregate of 20.4%. 




















Week ending April 18. 

Clearings ai— 

1914. | 1913. | Dec, | 1912. 1911, 
! ; 

Canada— $ | % | $ $ 
Montreal -.....- 42,361,393 55, $56 631) —24.3 52,763,953 30,892,048 
> £ ss 40,574,356, 41,500,000) —2.2, 42,349,186 35,559,443 
Winnipeg__..... 19,177,338) 25,581,704) —25.1) 28,512 471) 16,860,892 
Vancouver --...-- 7,298, 656) 13,114,117; —4.4 13,037 "489) 8,051,426 
ee 3,707 670 3,946,098, —6.1) 6,308 633 3,661,446 
SS es 2,459 ‘OOL 2,958,314) —16.9) 3,100,858 2,067,548 
SS 1,752, 789) 1,904,971; —8.0) 2,068,138 1,314,459 
Hamilton... ._... 3.038.712) 3,630,364, —16.3) 2,917,979 2,475,965 
St. John 1,216,705) 1,646,617' —26.1) 1,828,981 1,318,730 
London 1,601,161) 1,954,336, —18.1 1,757,543 1,190,617 
Calgary _. aeraaee 4,539,776) —27.9) 4,840,690 3,140,327 
Victoria 2,309 46 3,821,566! —39.6) 2,519 ,283 2,315,408 
Edmonton --...--. 2,849, 183 3,920,536, —27.3) 4,179,709 2,106 902 
Di casene as 1,376, 590) 2,275,125) —35.1 1,973,117 1,283,041 
Brandon -.....- 411,606 600,150) —31.5, 542,056 486,928 
Lethbridge -_.-_- 306,104) 456,170 —32.9 679,869 405,671 
Saskatoon _.___- 1,093,995) 1,953,040} —44.0) 2,167,030 787,633 
Brantford _...-- 509,203 598,575, —14.9 637,617 452,507 
Moose Jaw _.._. 789, 1927} 1,180,240, —33.1 1,236,415 876,066 
Fort William... 586, 783! 747 332 —21.6) SN er y= 
New Westminster 371,449) ee ee gagcessh | euaned 
Medicine Hat-__- 343,910 Not included |in total) 

Total Canada_| 137,061,409: 172,285,662, —20.4! 173,421,017) 115,347,047 











Statement of New York City Clearing-House Banks 
and Trust Companies.—The detailed statement below 
shows the condition of the New York City Clearing-House 


members for the week ending April 18. 
separate banks and trust companies 


the daily results. In the case of the 


at the end of the week are also given: 
DETAILED RETURNS OF TRUST COMPANIES. 


The figures for the 
are the averages of 
totals, actual figures 





The capital of the trust companies is as follows: Brooklyn, $1,500,000; Bankers, 
$10,000,000; United States Mortgage & Trust, ; Astor, $1,250,000; Title 
Guarantee & Trust See —— Guaranty, $10,000,000: Fidelity, $1,000,000; 
Lawyers’ Title Insurance & Trust, $4,000,000: ‘Columbia-Knickerbock ker, $2,000,000; 
People’s, $1,000,000; New York, $3,000,000; Franklin, $1,000,000; Lincoln, $1,- 
000,000; Metropolitan, $2,000,000; Broadway, $1,500,000; total, $46,250,000. 


For definitions and rules under which the various items are 
made up, see “Chronicle,” V. 85, p. 836, in the case of the 


banks, and V. 92, p. 1607, in the case of the trust companies. 


DETAILED RETURNS OF BANKS. 
We omtt two ctphers (00) in all cases. 





























Banks. Captial. | Surplus. Loans. Specte. | Legals. |Nat — Re- 
00s om Average. | Average. |Average.| tis, Aver. \serve. 
5 3 $ $ $ $ $ % 

New York..--| . 2,000,0) 4,325,4) 23,678,0) 5,153,0) 957,0) 22,672,0) 26.9 
Manhattan Co} 2,050,0) 4,914,6} 41,475,0) 10,896,0) 1,531,0) 48,575,0) 25.5 
Merchants’___| 2,000,0) 2,190,0; 21,935,0) 4,644,0} 1,182,0} 22,532,0) 25.8 
Mech &Meta s| 6,000,0} 8,854,2! 61,005,0) 12,372,0|) 2,592.0) 59,214,0) 25.2 
America ...-.-. 1,500,0) 6,323,2; 25,451,0) 4,700,0| 1,596,0) 24,792,0) 25.3 
Co a aie 25,000,0| 33,141.8| 202,364.0| 45/249'0f 4'308,0| 194'787/0| 25.4 
Chemical----- 3,000,0} 7,715,5| 29,667,0) 4,595,0) 2,256,0) 26,222,0) 26.1 
Merchants’ Ex| 1,000,0 751,5 8,151,0} 1,881,0} 228.0 7,860,0| 26.8 
Butch. & Drov 300,0 114,5 1,951,0 450,0 56,0 1,875,0} 27.0 
Greenwich --- 500,0} 1,133,8 9,635,0| 2,676,0 215,0| 10,981,0) 26.3 
American Ex.| 5,000,0; 4,759,8} 53,696,0) 13,098,0; 2,612,0| 57,375,0) 27.3 
Commerce ...| 25,000,0} 16,939,5) 146,117,0) 25,542,0) 8,266,0| 129,270,0| 26.1 
Pacific....... §00,0} 1,007,2 5,008, 684,0!  687,0 4,785,0| 28.6 
Chat. & Phen.} 2,250,0} 1,404,0) 21,340,0) 3,905,0! 1,781,0) 22,452,0) 25.3 
ee 200,0 464,3 133, 409, 147,0 2,193,0| 25.3 
Hanover__.-.-.| 3,000,0} 15,003,1} 81,837,0) 25,592,0) 3,443,0) 98,195,0) 29.5 
Ctizens’ Cent.| 2,550,0} 2,444,5) 23,453,0) 5,227,0) 609,0) 22,856,0|) 25.5 
Nassau ..... 1,000,0 411,5| 10,217,0; 2,268,0/ 890,0} 11,660,0) 27.0 
Market & Fult} 1,000,0) 1,962,4 9,196,0) 1,347,0; 984,0 9,084,0) 25.6 
Metropolitan -_| 2,000,0} 1,868,9) 11,210,0) 2,534,0 277,0| 11,005,0) 25.5 
CornExchange| 3,500,0| 6,868,2} 6 ,831,0) 15,969,0| 3,228,0| 77,076,0) 25.0 
Imp. & Trad__| 1,500,0} 7,851,7| 27,485,0 ,069,0| 2,774,0} 25,530,0) 26.8 
yy . SRE 5,000,0| 14,490,9| 98,318,0) 24,405,0) 2,621,0) 104,683,0) 25.8 
East River... 250,0 57,8 1,515,0 317, 115, 1,765,0} 24.4 
,. , 3,000,0} 3,676,9| 28,587,0, 7,119,0) 2,170,0| 34,650,0) 26.8 
re: 1,000,0| 2,846,0 14,060,0} 3,138,0 128,0} 12,942,0) 25.2 
Pei aasanne 10,000,0| 23,374,8; 127,056,0| 30,118,0 899,0) 121,702,0} 25.4 
| a 4,000,0/ 3,528,0} 40,791,0] 8,332,0) 2,431,0] 42,391,0) 25.3 
Bowery ..---.- 250,0 790,3 3,257,0 797,0 83,0 3,448,0} 25.5 
N.Y. County. §00,0}; 1,922,2 8,628,0} 1,900,0 950,0 9,633,0| 29.5 
German-Amer. 750,0 689 ,7 4,186,0 758,0 218,0 3,959,0} 24.6 
Cee. 4 <2 a 5,000.0} 10,153,3! 106,916,0) 31,332,0| 4,773,0) 127,570,0) 28.3 
Fifth Avenue. 100,0| 2,241,9 13,869,0) 2,799,0) 1,178,0| 15,574,0) 25.5 
German FExch- 200,0 822,5 3,339,0 563,0 417,0 3,875,0| 25.2 
Germania---- 200,0; 1,040,9 4,944.0) 1,116,0 254,0 5,591,0) 24.5 
Lincoln ...... 1,000,0} 1,766,8 15,018,0} 3,772,0 925,0; 16, ,0} 29.1 
a 1,000,0; 1,296,0) 9,688,0| 2,405,0 292.0} 10,218,0| 26.3 
i Se 250,0 500,6 3,982,0 828,0 247,0 4,289,0} 25.0 
Metropolis_._| 1,000,0) 2,229.0) 12,636,0| 2,065,0) 1,150,0| 12,671,0) 25.3 
West Side__-_- 200,0 915,4 3,876,0 $21,0 305,0 4,786,0| 25.5 
Seaboard-_---- 1,000,0} 2,616,1) 27,058,0) 6,508,0} 2,418,0| 32,405,0) 27.5 
oT ,000, 2,828,0| 26,880,0| 6,211,0] 1,310,0) 30,124,0) 25.0 
N.Y. Prod.Ex; 1,000,0 955,0 9,427,0; 2,422,0 336,0} 10,829,0) 25.4 
eee 1,000,0 425,6| 18,455,0| 6,077,0 434,0} 24,468,0! 26.6 
Security ....- 1,000,0 348,5| 11,656,0} 2,155,0' 1,300,0! 13,901,0) 24.8 
Coal & Iron_.| 1,000,0 578,5 6,601,0 979,0 653,0 6,588,0| 24.7 
Union Exch_.| 1,000,0} 1,001,0 9,271,0) 2,026,0 350,0 9,268,0} 25.6 
Nassau, Bklyn} 1,000,0) 1,171,5 8,106,0| 1,555,0 200,0 7,054,0} 24.8 
Totals,average| 132,550,0|212,716,8 1500,955,0|343,878,0 66 ,776,0|1561,465,0) 26.2 
Actual figures ee eel. sanane 1505,852,0,844,148,0 68,781,0|1567,489,0 26.3 














Circulatton.—On the basis of averages, circulation of national banks in the Clearing= 
House amounted to $41,858,000 and according to actual figures was $42,186,000 


SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES. 























Week On Dep. 
endino | Capttal.| Surplus.| Loans. | Specte. | Legal \wuhC.H. Na 
Aprti 18. Tenders.| Banks. | Depostts. 
Averages. $ 4 $ s $ 3 ¢ 
Banks. . _ _/132,550,0)212,716,8 1,500,955,0:343,878,0) 66,776,0) _.__-- 1,561,465,0 
Trust cos-| 46,250,0 97,557,0, 611,280,0) 62,242,0, 6,543,0) 85,363,0) 452,631,0 
‘Total. . _'178,800,0310,273,8 2,112,235,0406,120,0, 73,319,0| 85,363,0/2,014,096,0 
Actual, 
sack: chened, . cantant '1,505,352,0344,148,0 68,781,0,  -.__-. 1,567,489,0 
Ts eee pene | "625,383 o 63,697,0 7,129,0| 78,931,0| 463,029,0 
DO. seca - cavins 2,130,735,0,407,845,0, 75,910,0) 78,931,0)}2,035,518,0 














The State Banking Department also furnishes weekly 
returns of the State banks and trust companies under its 
charge. These returns cover all the institutions of this class 
in the whole State, but the figures are compiled so as to 
distinguish between the results for New York City (Greater 
New York) and those for the rest of the State, as the 
following: 

For definitions and rules under which the various items 
are made up, see “Chronicle,” V. 86, p. 316. 

STATE BANKS AND TRUST COMPANIES. 





























On Dep. Net | 
Trust Cos. |Surplus.| Loans. | Specte. | Legals. |\wtthC.H.| Deposits.| Reserce. 
00s omitied. Average. | Average. Average.| Banks. | Average. | 
$ $ $ $ i 
Brooklyn --.--- 3,741 5 24,411,0) 2,174,0 722,0) 3,922,0 39,268.8) 15.0+ 16.8 
Bankers - ----- 14,801,0'121,811 014,02 5,0 320, 0, 22,237,0) 95,314,0'15.0+18.9 
U.S. Mtg. & T 4,412.0) 37,599 0) 4,060,0 399,0| 6,265.0 Hy 701,0 15.04 17.0 
BEE s 6 cncwves 1,349, 9| 19,812,0) 2,210,0 16,0) 3,152,0) 13,997,015.9+17.9 
Title Gu. & Tr./11,736,1) 32,970, 0) 2,209,0 975 ‘| 4,057,0) 20,796,0')15.34- 16.1 
Guaranty- -.-- 24'266°5 182.897. 0/17,770,0) 1,083,0,22,564,0) 123, 399,0) 15.2+15.4 
Fidelity - --.-.-- 1,352,4 7,350,0) 640,0 243.0 899,0) 5,657,0/15.6+12.1 
Lawy. T. 1.&T| 5,544,3) 16,999,0) 1,506,0 410,0; 1,906,0 12° 446,0:15.34+ 13.2 
Col.-Knicker_.| 7,351,6| 47,281,0| 5,451,0 590,0 4,439.0 40,016.0/15 0+ 10.0 
People’s. ..... 1,572,6| 16,193,0| 1,876,0 367,0) 2,433,0) 14,826,0)15.1+ 13.8 
New York-...|12,020,0) 45,580,0) 4,365,0| 373,0| 6,432,0) 31,521,0)/15.0+ 16.9 
Franklin ....- 1,228,4| 10,350,0 950,0 123,0) 2,025,0 ry hep i ae 
Lincoln ...... 47,5; 10,453,0| 1,220.0 217,0) 1,135,0) 9,316,0)15.4+ 10.8 
Metropolitan..| 6,794,3) 24,202,0) 2,452.0 49,0 2 033,0 16. 653,0'15.0+ 10.8 
Broadway - - -- 838,9| 13,372,0) 1,334,0 656 10) 1,814,0| 12,937,0)15.3+12.2 
Totals, average) 97 ,557,0/611,280,0/62,242,0 6,543,0/85,363,0 sinania 15.14 15.8 
Actua Ifigures |April 18\625,383,0|63,697,0| 7,129,0/78,931,0 468,029,015.1 +14.4 





























State Banks. Trust Cos. | State Banks. Trust Cos, 
Week ended April 18. tn in outside of outside of 
Greater N. Y.|\Greater N. Y.Greater N. Y.\Greater N.Y. 
$ & $ $ 
Capital as of March 2... 23,137,400 67,900,000; *10,528,000) *10,250,000 
Surplus as of March 2__- 39,457,000} 164,517,300; *14,028,915) *11,341,302 
Loans and investments_.| 323,724,100'1,077,070,300; 127,914,600] 182,588,900 
Change from last week. —701,200) +4,520,100 + 787,900 +711,900 
BUG < anasesdcacvectchane 65,554,300} 118,903 :700) gassegseedl <nneeheow 
Change from last week.| —1,004,400) —1,523,700) -.-....---| -....--... 
Legal-tender & bk. notes. 18,410,100 DGG eacedancaul saasasance 
Change from last week - —978,900 TEE wsntscencal  scastennce 
pe 384,547 ,400/1,241,847,100} 138,128,600) 193,946,900 
Change from last week. —794,200) +4,615,400 + 673,600 —446,400 
Reserve on deposits... __ 109,479,300} 139,928,200 27,232,300 27,856,200 
Change from last week. +61,800 —350,700 —124,000 —941,200 
¥ 4 
P. C. reserve to deposits. 29.4% 17.1% 21.3% 15.5% 
Percentage last week. - 29.3% 17.2% 21.5% 16.0% 











+ Increase over last week. 


— Decrease from last week. 


* As of Dec. 9 1913. 
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The Banking Department also undertakes to present 
separate figures indicating the totals for the State banks and 
trust companies in the Greater New York, not in the Clearing- 
House. These figures are shown in the table below, as are 
also the results (both actual and average) for the Clearing- 
House banks and trust companies. In addition, we have 
combined each corresponding item in the two statements, 
thus affording an aggregate for the whole of the banks and 
trust companies in the Greater New York. 


NEW YORK CITY BANKS AND TRUST COMPANIES. 























| | 
Clear .-House |Clear .-House | State Banks and Total of all 
Week ended April 18—| Members. Members. (Trust Cos. Not Banks & Trust 
ActualFigures Average. jin C.-H. Aver.Cos. Average. 
$ $ | i $ 
National banks | | 
Capitol; March 4 and 178,800,000; 178,800,000 28,837,400, 207,637,400 
State banks } 
Surplus| March 2_--- 310,273,800! 310,273,800! 73,378,300 383,652,100 
Loans and investments-_|2,130,735,000'2,112,235,000 555,008,500 2,667,243,500 
Change from last week| + 28,264,000) +822,000, +5,111,600, +5,933,600 
SNE ieisdccctnaamcu 2,035,518,000 2,014,096,000; 577,071,300 2,591,167,300 
Change from last week| -+36,631,000! +7,363,000i +4,015,800 +11,378,800 
} | 
eee 407,845,000} 406,120,000; 64,648,100, 470,768,100 
Change from last week} +5,241,000) +4,933,000; —1,256,100, +3,676,900 
Legal tenders _.___._._-. 75,910,009 73,319,000; 8,434,000, 81,753,000 
Change from last week} +4,392,000) +3,760,000 —155,100, +3,604,900 
Banks: cash in vault_._.| 412,929,000 410,654,000 13,047,500 423,701,500 
Ratio to deposits. _-__- 26.34% 26.29% 18.57% =| one-one nnne 
Trust cos.; cash in vault. 70,826,000 68,785,000, 60,034,600, 128,819,600 
Aggre'te money holdings.| 483,755,000! 479,439,000: 73,082,100, 552,521,100 
Change from last week} +9,633,000 + 8,693,000) —1,411,200 +7,281,800 
Money on deposit with | 
other bks. & trust cos_ 78,931,000 85,363,000) 23,518,900 108,881,900 
Change from last week} —9,429,000| —6,878,000 +1,607,900 —5,270,100 
Total reserve____._. 562,686,000) 564,802,000) 96,601 ,000. 661,403,000 
Change from last week +204,000) +1,815,000 +196,700, +2,011,700 
Surplus CASH reserve— | 
Banks (above 25%)--- 21,056,750 DEERE. 4iebsbeanel ecdenaades 
Trust cos. (above 15%) 621,650 890,350) tithbntased sebpanewee 
Se 21,678,400 21,178,10 EERE NOE I, 
Change from last week! +2,945,450) +7,566,350 2-22-22) wlll lee 
% of cash reserves of trus|t cos— 
Cash in vault.._..... 15.13% 15.19% Fee. | sdescesucs 
Cash on dep. with bks- 14.43% 15.86% S. Vii ieee xe 
0 re 29.56% 31.05% 17.91% | «-+------- 











+ Increase over last weck. -— Decrease from last week. 


a These are the deposits after eliminating the item ‘‘Due from reserve depositories 
and other banks and trust companies in New York City”; with this item included, 
deposits amounted to $668,007,100, an increase of $5,434,800 over last week. In 
the case of the Clearing-House members, the deposits are ‘legal net deposits’’ both 
for the average and the actual figures. 0} Includes bank notes. 


The averages of the New York City Clearing-House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York City outside of the 
Clearing House, compare as follows for a series of weeks past: 

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 
We omtt two ciphers in ali these figures. 























| Loans and | Tot Money | Entire Res 
Week Ended— | Invesiments| Deposits. | Specte. Legals. | Holdings. | onDepostt 

| $ $ : a « $ $ 
Feb. 14.... | 2,554,957,2 | 2,455,557,8 | 454,687,4| 88,610,2 543,297,6 | 657,488,9 
Feb. 21... | 2,568,018,1 | 2,463,093,5 | 455,339,7| 87,429,5 | 542,769,2 | 650,993 ,5 
Feb. 28-..-.. | 2,585,828,8| 2,476,147,2 | 453,530,2| 84,463,0| 537,993,2 | 639,481,8 
Mar. 7-..- | 2,611,813,8| 2,495,699,7 | 449,590,5| 81,736,4| 531,326,9 | 630,182,0 
Mar. 14.... | 2,612,165,4/ 2,500,101,3 | 452,059,1| 82,187,2| 534,246,3 | 631,828,7 
peer. $1.... | 2,608 ,857,7 | 2,513,043,3 | 458,571,5| 81,249,5 | 539,821,0 | 642,291,0 
Mar. 28..-.. | 2,615,558,6 2,525,197,4 | 460,028,5 83,884 ,2 | 543,912,7 653,053 ,3 
April 4.... | 2,647,521,8 | 2,564,167,2| 462,991,8| 80,807,1/ 543,798,9 653,803,5 
April 11_... | 2,661,309,9 | 2,579,788,5 |467,091,2| 78,148,1 545,239,3 | 659,391,3 
April 18 .___ | 2,667,243,5 | 2:591,167.3 | 470,768.1| 81.753.0! 552,521,1 | 661,403,0 








Boston and Philadelphia Banks.—Below is a summary 
of the weekly totals of the Clearing-House banks of Boston 
and Philadelphia: 


We omit treo ciphers (00) tn all these figures. 





| 














| | | 

| Capital | | | | 
Banks. and | Loans. Specte. | Legats.| Depostts. Ctreu- | Clearinga 

Surplus. | | | | a | lation. | 

| | | 

Boston. | $ Te ee A ee ee $ | .. $ 
Feb. 28.) 60,735,0) 230,657,0| 24,708,0) 3,608,0| 266,871,0 9,748,0| 129,379,.8 
Mar. 7.| 60.735,0 229,750,0| 24,865,0/ 3,611,0) 268,992,0| 9,839.0) 167.502.9 
Mar. 14_| 60,735,0 | 227,148,0 | 26,195,0) 3,807,0)} 268,597,0 | 10,099,0| 154,824,9 
Mar. 21_| 60,735,0) 224,850,0 | 27,119,0 3,513,0| 267,046,0! 10,100,0) 157,529..5 
Mar. 28.| 60,735,0| 226,138,0)/ 26,841,0 3,519,0| 266,713,0/ 10,042,0) 146.724'0 
April 4.) 60,735,0) 230,411,0| 25,538,0 3,682,0| 277,344,0) 10,0730! 191.7733 
April 11.| 60,735,0) 231,484,0) 26,324,0 3,939,0) 279,052,0) 10,093,0 153.9911 
April 18.| 60,735,0) 234,196,0) 27,363,0 4,154,0| 295,600,0) 10,124,0, 174,7835 
Phila. — | | 2 

Feb. 28. | 103,684,3 | 392,332,0| 115,383,0 | *462,726,0 11,440,0| 167,073,8 
Mar. 7.| 103,684,3|396,079,0| = 111,456,0 *454,725,0| 11,455,0| 183,903.8 
Mar, 14-_/| 103,684,3 | 398,872,0) 107,614,0 *452,331,0/ 11,471,0 145,027.8 
Mar. 21.) 103,684,3 | 400,380,0 105,296,0 *451,854,0/ 11,432,0! 149,144.7 
Mar. 28. /| 103,684,3| 401,949,0 103.429,0 *449,851,0/ 11,411,0 142.4243 
April 4_/| 103,684,3 403 ,746,0} 105,978,0 *460,387,0| 11,418,0 191.2120 
April 11. | 103,684,3 | 404,526,0 105,904,0 *465,330,0| 11,421,0) 155,434.7 
April sa 103 ,684,3 402,189,0) 111,713,0 *468,615,0! 11,453,0 177,845,5 

| i | | | 
a Includes Government deposits and the item “‘due to other banks.” At Boston 


Government deposits amounted to $1,672,000 on April 18, against $1,620,000 on 
April 11. 

* “Deposits” now include the item “Exchanges for Clearing House,” which were 
reported on April 18 as $15,180,000. 


—_—=— 
ne 


Reports of Clearing Non-Member Banks.—The follow- 
ing is the statement of condition of the clearing non-member 
banks for the week ending April 18, based on average daily 


results: 
We omtt two ctphers (00) tn all these figures. 



































Loans, Legal On 
Disc'ts Tender| Depostt 
Banks. Capt- Sur- and Specte.| and wtih Neat 
tal. plus. | Invest- Bank | C.-H. | Depostis, 
ments. Notes.| Banks. 
New York City. z $ 3 ¢ $ 3 
Manhattan and Bronr. 
Washington Heights_| 100,0 369,8) 1,548,0) 150,0 86,0 433,0| 1,256,0 
Battery Park Nat.__| 200,0 118,5| 1,726,0) 415,0 55,0 129,0} 1,913,0 
 . ae 500,0 501,9| 6,106,0| 558,0| 487,0 839,0| 6,245,0 
2 | ae 400,0 712,9| 6,873,0)1,045,0) 201,0) 1,192,0) 6,992,0 
oo 300,0 697,0} 6,292,0) 715,0| 587,0 696,0| 7,336,0 
PEE cinarscencsec 200,0 189,8;} 1,164,0 48,0) 129,0 150,0} 1,099,0 
ee 200,0| 491,4) 5,422.0; 588,0; 402,0 774,0| 5,653,0 
New Netherland -- --- 200,0| 329,8) 3,391,0) 404,0; 133,0 204,0| 3,407,0 
Twenty-third Ward__| 200,0 108,9! 1,830,0; 216,0| 107,0 270,0; 1,984,0 
PR Sewiencas« 100,0 525,5| 4,596,0) 452,0) 348,0 883,0} 5,006,0 
Brooklyn— 
First National. -_----- 300,0;| 686,4| 3,677,0) 395,0 52,0 675,0| 3,037,0 
Manufacturers’ Nat__| 252,0 966,3) 5,601,0| 716,0 84,0 752,0| 5,087,0 
Mechanics’ ........-. ,000,0 527,5,10,181,0/1,264,0} 632,0) 1,787,0| 12,148,0 
National City.....-.- 300,0 590,2) 4,646,0; 532,0; 107, 922,0| 4,565,0 
North Side -..-..... 200,0 190,3| 2,782,0| 182,0| 220,0 320,0| 2,897,0 
Jersey City. | 
First National... ...-. 400,0| 1,404,8) 4,071,0) 291,0) 252,0) 3,084,0; 2,895,0 
Hudson County Nat_| 250,0 832,4) 3,089, | 212,0) 56,0 607,0; 1,591,0 
Third National____-_- 200,0| 445,2) 2,389,0) 100,0) 136,0 586,0) 1,411,0 
Hoboken. | | 
First National. -_...-.- 220,0 684,7| 4,791,0) 281,0 71,0 610,0; 1,718,0 
Second National-_---- 125,0 292,1| 3,769,0) 201,0! 60,0 544,0, 1,473,0 
Totals April 18__-_|5,847,0)10,665,4 83,944,0 8,765,0 4,205,0|15,457,0) 77,713,0 
Totals April 11__~-/5,847,0)10,665,4 84,256,0 8,682,0 4,380,0)14,623,0 77,983,0 
Totals April 4. .-- aces Maiaeeds Weenie: waiabndd Yaesabis Wniedl 78,016,0 
' 





Imports and Exports for the Week.—The following are 

















the imports at New York for the week ending April 18; also 

totals since the beginning of the first week in January: 

FOREIGN IMPORTS AT NEW YORK. 
For Week. 1914, 1913. | 1912. | 1911. 
BE td sn he ewe ewe $3,475,158 $2,792,100] $2,288,804! $2,415,911 
General merchandise. ---.--- 20,882,328} 16,351,559) 19,443,340) 13,496,611 
WO csteeste .<<cnscce $24,357,486]; $19,143,659 $21,732,204) $15,912,522 
Since Jan. 1. | ka 
CO EE ea $64,064,101 $51,606 ,339) $48,603,881) $49,326,722 
General merchandise. -.-..-- 264,011,883 271,382,591) 273,534,268) 224,613,296 
Total 16 weeks........-- $528,075,084) $32,988,930 $322,138,149 $273,940,018 
' 








The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending April 18 and from Jan. 1 to date: 

EXPORTS FROM NEW YORK. 


| 
1914. | 1913. | 1911. 


$16,043,511) $18,580,264, $18,294,537) $20,044,484 
303,452,572) 288,646,195, 250,075,354) 226,707,113 


Total 16 weeks. ........- | $3 19,496,063) $307,226,459| $268,369 ,891/$246,751,597 
i 





1912. | 





WOE Set WOE sh s4 sce scees | 
Previously reported_-_....-- | 








The following table shows the exports and imports of 
specie at the port of New York for the week ending April 18 
and since Jan. 1 1914, and for the corresponding periods in 
1913 and 1912: 


EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 


























| 
Erports. Imports. 
Gold. 
Week. |Since Jan.1| Week. | Stnce Jan.1 
} } ' 

i Si 6 ceeeedaneeseel shehed pare ore | oma $13,675 
BRED sa ccnseccccncsuenscascccs]  ssaneel $16,066,949) $3,860 84,638 
DE béubdecccsaccstuedddsanl sedans ee | eines 952 
West Indies $10,000 759,173) ye 811,130 
Dtitithnhenhebeedavtedsadeal - “i eund 1,105,120, 7,394) 702,045 
a eer eee 328,112) 118,373) 1,245,753 
All other countries_.-.-..-------- 625) 104,125, 19,189) 584,859 
WP SEER 66 ss cessnseanadaesis $10,625 $18,363,479, $148,816) $3,443,052 
.. 3, ee ee 25,100; 47,225,679 316,905) 5,223,849 
EE SO Eeicntncdcnnscecssnvenss 411,998; 20,518,089 421,692; 6,837,433 
es 
Silver. ' we 
0 ee Cre $395,875, $9,086,245)  ..... $8,788 

eee ee oe 117,200} 1,623,464)  ...... 177 
PE cc nvstkbnseweseceuaeand!. anaes:  jsenbeel  -wseeeen 15,817 
We Ba ctbccsnssassscccunsucs 4,278 183,645 $448 13,507 
DI cctuctuchbusnwaeeseseneesl  <snkene 89,696 132,491 1,928,776 
EE STN. oc nciccussaseweunss 23,400) 1,114,850 858 844,388 
BG CR cs wtccccccsnes| — capensl  “ssbeens 4,093 520,178 
TE ct veconncnconeedwes $540,753, $12,097,900) $137,890) $3,339,228 
0 Sere 1,279,393, 16,563,805 137,146} 3,074,788 
PEE Bee a denccescsosscacecns iciadas 15,484,256; 259,585) 3,537,400 











Of the above imports for the week in 1914, $4,215 were 
American gold coin and $658 American silver coin. 
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Bankers’ Gazette. 


Wall Street, Friday Night, April 24 1914. 

The Money Market and Financial Situation.—The 
startling developments of the week could, of course, lead to 
but one result in banking and financial circles generally, 
and especially in the security markets. The effect has, 
however, been much less drastic than might have been ex- 
pected and is conclusive evidence that either our present 
relations with Mexico have been anticipated and largely 
discounted, or that the public does not yet realize the mag- 
nitude and possibilities of the situation. In London and also 
on the Continent the matter seems to be regarded more 
gravely. 

Although largely overshadowed by the sudden plunge of 
the nation into war, there are other matters which must 
necessarily have had a more or less depressing influence. 
First of all in importance is the deplorable state of affairs in 
Colorado as a result of the miners’ strike. The details of 
the situation there are too well known to need mention here. 

In comparison with the foregoing,all other matters af- 
fecting business in Wall Street seem too trivial to mention. 
They include reports of a further curtailment of iron and steel 
products and official consideration of wage reduction-—a 
statement showing that the number of idle freight cars in- 
creased 73,000 during the first half of April, against a nomi- 
nal increase a year ago, when the total number was only 
about one-quarter what it now is; the suspension of dividends 
on Missouri Kansas & Texas preferred stock; a substantial 
decline in the price of Government and other bonds, and an 
advance in foreign exchange to near the gold-export point. 

The open market rates for call loans on the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 134@2%. Friday’s rates on eall were 14@1%%. 
Commercial paper on Friday quoted 334 @4% for sixty to 
ninety-day endorsements and prime four to six months’ 
single names and 414 @434 % for good single names. 

The Bank of England weekly statement on Thursday 
showed an increase of £656,131 and the percentage of reserve 
to liabilities was 43.62, against 41.99 the week before. The 
rate of discount remains unchanged at 3%, as fixed Jan. 29. 
The Bank of France shows an increase of 5,553,000 franes 
gold and 7,681,000 franes silver. 


NEW YORK CLEARING-HOUSE BANKS. 
a (Not Including Trust Compantes.) 





~~ 














1914. 1913. 1912. 
Averages for Differences Averages for | Averages for 
week ending Srom week ending | weck ending 
Aprit 18. previous week, Aprti 19. Aprti 20. 
$ $ $ 
CR cibaccddiedina po RO rer rere 133,650,000} 135,150,000 
RS Rid cn uaa beaine Sie Tee... oteatanaas 206,866,000) 199,918,500 
Loans and discounts- -_}1,500,955,000 Dec. 8,205,000 1,325,418,000|1,378,917,000 
Circulation...........} 41,858,000) Inc. 79,000 46,333,000 48,275,000 
Net deposits ......... 1,56 1,465,000! Inc. 222,000} 1,323,877,000/1,405,122,000 
Ge nateksenckscee 343,878,000 Inc. 5,277,00) 274,500,000; 291,291,000 
Legal-tenders. __.-...- 66,776,000 Inc. 3,292,000 74,345,000 76,654,000 
| 

Reserve held_......... 410,654,000 Inc. 8,569,000} 348,845,000) 367,945,000 
25% of deposits. __--- 390,366,250 Inc. 55,500] 330,969,250) 351,280,500 
Surplus reserve--.-- 20,287,750 Inc. 8,513,500 17,875,750 16,664,500 











Note.—The Clearing House now issues a statement weekly, showing the actual 
condition of the banks on Saturday morning, as well as the above averages. The 
figures, together with the returns of the separate banks and trust companies, also 
the summary issued by the State Banking Department, giving the condition of 
State banks and trust companies not reporting to the Clearing House, appear on 
the second page preceding. 


Foreign Exchange.—Sterling exchange has ruled firm 
during the week as a result of the higher discounts abroad 
and the active Continental demand for gold. There have 
as yet been no exports of gold reported, but engagements for 
Paris are expected during the.coming week unless conditions 
at home should suddenly change. 


To-day’s (Friday’s) actual rates for sterling exchange were 4 8535@ 
4 8550 for 60 days, 4 8750@4 8760 for cheques and 4 8775@4 8785 for 
cables. Commercial on banks 4 84@4 84°; and documents for payment 
4 8414 @4 85%. Cotton for payment 4 $84); @4 84% and grain for pay- 
ment 4 85@4 85. 

The posted rates for sterling, as quoted by a representative house, were 
not changed during the week until hursday, when they advanced }4c. to 
4 86 for 60 days and 4 88 for sight and continued at these higher figures. 

'To-day's (Friday's) actual rates for Paris bankers’ francs were 5 18 less 
1-32@5 18% for long and 5 15 %less 3-32@5 15% less 1-16 for short. 
Germany bankers’ marks were 94% @94 15-16 for long’and 95 5-16 less 3-64 
@95 5-16 less 1-64 for short. Amsterdam bankers’ guilders were 40 5-16 
less 1-32@40 5-16 for short. 

Exchange at Paris on London, 25f. 16c.; week’ srange, 2f.16'c. highand 
25f. l4c. low. Exchange at Berlin on London, 20m. 464 pf.; week’ range, 
20m. 47\pf. high and 20m. 45'4pf. low. 

The range for foreign exchange tor the week follows: 


Sterling, Actual— Sicty Days. Cheques. Cables 
High for the week..._4 8550 876 4 8785 
Low for the week .__4 85 4 8695 4 8715 


Paris Bankers’ Francs— 


High for the week..._5 18% 5 15% less 1-16 5 15% 

Low for the week....5 18%4 less 3-32 5 16% less 3-32 5 1614 less 1-64 
Germany Bankers’ Marks— 

High for the week... 94 15-16 95 5-16 less 1-64 95% less 1-32 

Low for the week.... 94 13-16 95 3-16 95% 


Amsterdam Bankers’ Guilders— 


High for the week.... 40 1-16 40 5-16 40% less 3-32 

Low for the week.... 40 1-16 less 1-16 40 5-16 less 1-16 40 5-16 
Domestic Exchange.—Chicago, 10c. per $1,000 premium. Boston, par. 

St. Louis, 10c. per $1,000 premium bid and 20c. premium asked. San 


Francisco, 10c. per $1,000 premium. 
Montreal, 31%4c. per $1,000 discount. Minneapolis, 50c. per $1,000 
premium. Cincinnati, 5c. per $1,000 premium. 


State and Railroad Bonds.—Sales of State bonds at the 
board include $1,579,000 New York 414s at 108% to 1093, 
$99,000 N. Y. Canal 4%s at 108% to 10914; $17,000 N. Y. 
Canal 4s, 1962, at 101% to 10134; $1,000 N. Y. Canal 4s, 
reg., 1961, at 10114, and $123,000 Virginia 6s deferred trust 
receipts at 5874 to 60%. 


St. Paul 50c. per $1,000 premium. 








The bond market has been more active this week in all de- 
partments on a selling movement which carried every class 
dealt in to a lower level. Government 2s sold 114 points 
lower than the last previous sale, New York State 414s de- 
clined from 109% to 1084, and of a list of 25 active railway 
and miscellaneous issues 20 are lower and 5 unchanged from 
last week’s closing prices. 

Some of the local traction bonds showed an especial lack 
of strength and several railway bonds declined a point or more. 


United State Bonds.—Sales of Government bonds at the 
Board include $12,000 3s coup. at 101, $1,000 Panama 3s 
reg. at 10214 and $20,000 2s reg. at 9634 to 97. For to-day’s 
prices of all the different issues and for yearlyrange see third 
page following. 

Railroad and Miscellaneous Stocks.—The stock mar- 
ket has been weak coincidently with other departments, 
although in many cases the declines recorded have not been 
abnormal. Sales for European account added to the volume 
of business and were a prominent factor in the trend of the 
market, especially to-day, when Canadian Pacific lost 514 
points and every issue dealt in declined. Previously, how- 
ever, not all stocks yielded to the downward movement, and 
at least two prominent railway issues close higher than last 
week. On the other hand, Canadian Pacific has declined 
nearly 12 points and Union Pacific and Southern Paeific 
between 3 and 4 points. 

Several industrial issues have been conspicuously weak, 
on the political situation. Mexican Petroleum is down al- 
most 9 points, Smelting & Refining 7 and Amalgamated Cop- 
per 4. The Texas Company occupies a unique position in 
an advance of 1 point. 

For daily volume of business see page 1303. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 




































STOCKS. | Sales Range for Week. Range since Jan.\. 
Week ending April 24. | for 
Week. Lowest. Highest. Lowest. | Highest. 

Adams Express..-..----) 122; 97% Apr 22! 9934 Apr 21] 91 Febj\110 Mar 
Am Brake Shoe & Fdy.__-| 100, 8744 Apr 20) 874% Apr 20] 8714 Apr 97% Feb 

Preferred _.........-| 10013614 Apr 20/13614 Apr 20}129'¢ Jan|14675 Feb 
Am Coal Products- ----) 20; 82. Apr 22; 8314 Apr 20] 82 Jan| 86% Mar 

le -| 1001024 Apr 22:102'4 Apr 229102 Jan|106 Jan 
American Express...--.| 137}100 Apr 211004 Apr 22]100 Janjl10%4 Jan 
Batopilas Mining------ | 600; $% Apr 24. $% Apr 24] $14 Apr $14 Feb 
Brunswick Terminal._.-| 100, 614 Apr 20) 64 Apr 20] 6!¢ Apr; 85% Feb 
| eee | 100) 2644 Apr 24, 2614 Apr 24} 26 Jan} 29 Jan 
Canada Southern------ | 200| 60 Apr 20| 6044 Apr 20] 60 Apr! 61% Jan 
Cent & So Am Teleg____! 10}107 Apr 211107 Apr 211103 Janjl09%% Feb 
Colo Fuel & Iron, pref.-| 100/140 Apr 18/140 Apr 18)140 Aprjl40 Apr 
Colorado & Southern..-| 200} 21% Apr 21) 23% Apr 23} 20 Mar! 28% Jan 
Detroit Edison----_- -| 40/113. Apr 21)113 Apr 21)113 Aprj113 Apr 
Duluth So Sh & Atl__-_-! 10; 4 Apr 21) Apr 21} 4 Apr} 6 Feb 

Preferred ........... | 100} 9 Apr 20| 9 Apr 20] 9 Apr} 11 Jan 
Federal Min & Sm, pref_| 330) 314% Apr 20; 3644 Apr 20] 3144 Apr} 43 Jan 
Gen Chemical, pref...-| 200/108'4 Apr 21/109 Apr 21/1074 Feb}i09 Apr 
Green Bay & W, deb B-} 3; 114% Apr 21, 11% Apr 21] 1144 Apri 14% Jan 
Helme (G W)--.--.---- | 200/159 Apr 24/160 Apr 221159 Aprfaé5 Feb 
Homestake Mining -_- | 8119 Apr 18119 Apr 18)114 Janjl122'%4 Mar 
KCFtS & M, pref | 112; 74 Apr 22) 74 Apr 221 65% Jan) 7444 Apr 
Lackawanna Steel. ____- | 4001 32 Apr 20/32 Apr 20} 32 Apri 40 Jan 
Laclede Gas (St Louis)__| 100) 96 Apr 20} 96 Apr 20] 95 Janfi0l Feb 
Mexican Petrol, pref._..| 210); 74 Apr 24.75 Apr 24] 74 Apr| 87 Feb 
Mont Ward & Co, pref- -| 10)111 Apr 21/111 Apr 219110 FebH11 Apr 
WY AW RO. .1666css | 250; 60% Apr 22; 62 Apr 23) 604% Apri 69 Jan 
N Y Chic & St Louis_ - --! 100! 36 Apr 23; 36 Apr 36 Marj 45 Jan 
Nor Ohio Trac & Light.-| 100; 59 Apr 21 59 Apr 21f 59 Jan! 62 Jan 
Pacific Tel & Tel, pref--_' 20| 88% Apr 21) 8814 Apr 21! 8614 Jan!) 90% Apr 
Pittsburgh Steel, pref-_ - -| ae 84 Apr 24) 87 Apr 22} 84 Apr} 93 Feb 
Sears, Roebuck & Co, pf! 25/1244 Apr 22)124% Apr 22]122% Janj124!4 Mar 
Texas Pacific Land Tr__| 100/99 Apr 21:99 Apr 21] 99 Jan| 99 Jan 
United Dry Goods..-..| 100) 88 Apr 18; 88 Apr 18} 88 Apr; 91 Jan 

Preferred ...-... al 30°95 Apr 24/95 Apr 24] 9474 Mar100% Feb 
US Indus Alcohol- - - ~~~ |} 100) 20 Apr 20; 20 Apr 20} 20 Apr) 20 Apr 

PE euSadededna | 100; 83. Apr 24) 83. Apr 24} 81 Jan| 85% Jan 
Virginia Iron, Coal & C- 100| 45 Apr 20 45 Apr 20} 40 Jan} 52 Mar 
Virginia Ry & Power._-| 100! 50% Apr 23) 5034 Apr 23) 5034 Apr) 52 Apr 
Wells, Fargo & Co__-_-- | 100; 90 Apr 21,90 Apr 21f 8054 Feb) 94 Mar 
West Maryland, pref--- 100 50 Apr 21 50 Apr 21? 50 Apr! 58 Jan 





Outside Market.—Standard Oil securities on the ‘‘curb”’ 
this week suffered severe declines though later recovering 
somewhat. The market throughout was heavy with busi- 
ness very dull towards the close. Ohio Oil, the most active 
of the Standard Oil issues, sold down from $175 to $150 and 
up to $172 and at $169 finally. Prairie Oil & Gas was con- 
spicuous for a drop of 53 points to 370, recovered all the loss 
and closed to-day at 407. South Penn Oil broke from 315 
to 267, recovered to 299 and ends the week at 294. Standard 
Oil (California) fell from 300 to 273, sold up to 298 and at 
290 at the close to-day. Standard Oil (Indiana) from 455 


went down to 410, then up to 465, the final figure to-day 


being 452. A quarterly dividend of 3% and 3% extra 
was announced this week. Standard Oil (Kansas) dropped 
from 472 to 417 and recovered to 435. Standard Oil (Ken- 
tucky) declined from 268 to 240 and rallied to 255 finally. 
Standard Oil of N. J. lost 19 points to 385 and sold up to 400. 
In industrials United Cigar Stores com. sold down from 93 
to 8614, ex-rights, and closed to-day at 87. Tobacco 
Products, pref., lost a point to 82 and ends the week at 824. 
United Profit Sharing was off from 5 to 334 with the close 
to-day at 3%. Riker-Hegeman Corp. moved down from 
914 to 8% and up finally to 854. Maxwell Motors were 
firm, the com. advancing a point to 9 and reacting to 814. 
The Ist pref. rose from 33 4% to 36 and ends the week at 343. 
The 2d pref. improved from 12 to 1334 and closed to-day at 
12%. Bonds were dull. Canadian Pacifie 6% notes 
weakened from 104% to 104%. N. Y. City 4\%s, ‘“‘w. i.,’’ 
eased off from 101 15-16 to 10134 and sold finally at 101 7%. 
Mining shares were dull and lower. Braden Copper sold 
down from 8% to 734 and at 7% finally. Greene Cananea 
lost 9 points to 26. Kerr Lake fell from 43% to 3 15-16 and 


ends the week at 4 1-16. 
Outside quotations will be found on page 1303. 
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For record - saies during the week of stocks usually inactive, see preceding page 
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—a 
Sales STOCKS Range since Jan. 1. Range for Previous 
OR SO ONS Fe ee oe ihe | NEW YORE STOCK | on dasiror 1o0-share tote. Year 1918. 
Week EXCHANGE 
Satur Monday Tuesday | Wednesday | Thursday Friday . " “ adoen 
Agra 18 Apri 20 | April 21 | April 22 | April 23 | April 24 | Shares. Lowest Highes Lowes 7) 
At hison Topeka & SF_.| 931g Apr 24| 100% Jan 23|] 904% Nov| 106% Jan 
Sa c n ‘Lo a “a 8 4 
Sou Se See Se Se okie BA ase" am eset 100" 7100 Do a praia mie meicaand 9712 Jan 13) 10153 Feb 9|]/ 96 J’ly | 1024 Jan 
ie a a RS 1, * +h 120° 120 120 |*119 120 400 Atlantic. Coast Line RR_| 116 Jan 38} 126 Jan 23}| 112 J'ne 133% Jan 
a Me 1 to} 88 88le| 8714 88 | 11,225| Baltimore & Ohio__--_--- 871, Apr 24) 9833 Jan 26 J'ne| 106% Jan 
ot ane = = we oe 8012 81 . 8019 801: 650) - iD aaa 77% Jan 6| 8338gJan 29|}| 77% J'ne 8s Jan 
“on oe eo Sonn on - 50% B0t, 8919 897s} 89 891,| 9,000} } Brooklyn Rapid Transit_|} 8712 Jan B.. ben rae : = J'ne a yey 
4% 4 i yee ban e 1921:|/51.800'Canadian Pacific.....__ 18813 Apr 24) 22015 Fe 
Soete 200 | Sees Same) tee °. = 199tg an" * an = . pee Gentral of New Jersey_..| 310 Jan 12} 310 Jan 12!| 275 J'ne 362 Jan 
oe, aiad “Ei mal Ee ere? a4 62 53 61 2 | 13,800)C shesapeake & Onhio_._-_- 50% Mch 10} 68 Jam 22)/| 5lig J'ly Jan 
“ oe Rit ith ai% ire tia 1h *11 12 1133 1133} 1,010|Chicago Gt West trctfs__| 11 ome : is _ Hh 108 to 177g = 
‘ ‘ * : 1 '775| Do pref trust ctfs.--| 27!2Jan ch ‘ 
a & > & a & ny ay “on 38 38 avi 18 bao Chicago Milv & St Paui.| 95 Apr 24) 107!3Feb 4|| 96% Nov! 1164 Jan 
zr? sce leaks * steel aah” ate] icee tical | ae oe ee. 134% Apr 22| 143. Feb 6|| 13112 Nov| 146 Jan 
Sint Yael tte, tail iets cae ta we 130 13016 1297, 130 1,000 Chicage &. North Western} 128 Jan 4%] 1367s Feb 14||z7123 Dee | 138 Jan 
Stet 182%s] USdte LSltg] 190!g 13012 130% 13s *170 180 *170° 178 : So tee ee 170 Jan 5! 180 Jan 24|} 171!g Novig189 Jan 
“i = 7 ” ug | “ta = *26 «32 | 24 24%) __-__- Cleve cin Chic & St L..| 25 Apr = 40 aed S _ Aug 54 se 
60 | ee% s5ul esi eo | 86 6e|°51 57 1°51 88 '| 400 Se ki chit «oc 65 Apr 22; 70 Fe c 
ia pod as Se oa oe s. oa 147 ie has 187% 3 705 dewalt’ & Hudson..._ij 14512 Apr 22} 15912 Feb 4/| 1471) J’ne| 167 Jan 
oY coe = 4 ets oo ‘lenge aaeleags 400 | 306 306 650] Delaware Lack & West_-| 388 Jan 6) 405 Jan 27|| 380 Dec| 445 Jan 
tt sf rf es tt Me Site a *11 1234) *1114 121. 260; Denver & Rio Grande_-_- - o oa % 19is Jon y a 7a ve 2 
: i *19 22 505 ue he et e--| 1912 Apr sFe 
10l2 19%] 10% 20 ue 4 °19% «33 = = 1 71 55 «(Seo See eae, 261g Apr 24; 321,Jan 23 204 J ne 321, Jan 
rity rit on rit rth rth rth rth rit rt rite rite 757000 Do is preferred. ..... oo her * ob 23 gale y Red oe ea 
% lo ¢ 400 o 2d preferred _.-- an 4 4 ] 
> AR. pd A ms od ns B= Bn. 118% 120% 16,600! Great Werduera pref__..| 11913 Apr 24) 134% Feb 11512 J'ne| 132%; Jan 
yy 1301 ‘th tty sith sty +t 31% 3115 315s} 295, 31% 5,900 Iron Ore properties___| 29% fer * 894 0 10 ise J’ Dee saan Feb 
3 . 1 ‘400! IMinois Central_.__..__- 107 Jan 115 Jan 8 
Bo A Sr e rate e+ ae “en i iate sf sf th oe 4, 1 Onal \Interboro-Metrop v t ctf_ Pe ee ade = aad. - 1953 Fb nd 
. 7 7 1 1 ,000) BO BOGE: cc cecccn 58lz Mc 63 Jan 
24 i Hr 24 oon yt ons os" HoH yt 33t2 o3t ry see Kammee City Southern_.- a on " < en 4 ai% ia: 28s 7 
jd" SR See 2 
er ° "3 ° Bi ° 4 ° 4 x "ss ° pars Lake Erie & Western.._- 6's Feb 23 i) 7 23 a Mey) ut 1llg he 
i ills 18 | *11 18 | *1llg 18 | *11 18 | _--__- DSi pele taeeatage 17 Apr 3! 2112Jan 28 
llig 18 | 11) i9 | *2tlg 18 | $11 18 | *1llg 18 | #11 18. pee -. FS 1331; ADE ai! 1p6t¢3an 23'| 1414 Jae . m4 
oat? Hpe/lgg® fap 1308 Ha] 192180 la Ha] Han et) OS Penta Maaes=-) ant ape Sy HAPLHae 3p Mh de) Mah 
2 f ..../ 428 Jan 5| 133 Feb bs Dn 
age REL | AS HRS HRY at an ae Ae eee iat-| “He gel Hides al ih Se] dae 
, 435 32 | #253 30 Apr id} 3512Jan 22|| 80 Dec 
*26 82 #25 42 *25 32 #25 31 #25 33 #25 $2 | ---c5- ref ey Gg eS Ae ee 1184 Apr 24' 137 Feb 5|| 1154 J'ne| 14244 Jan 
ied (ea (ies Oe Glas gmt [aie [tne tte Sale RE Rae) tee OP al at te 
ee Mbt 153 ible or Mts eet ile 14% 15 1412 147s) 4,900 a an & Texas_.| 14144 Apr a 24 mo = sate pba ate 
: Ble 35 y Do preferred... - 3512 ADi 24; 60 Jan 5 : 
Te. Sel BO eS Ge He 4 He Be St HS Secu ee i8ig Apr 17, 30 Jan 27|| 214 Dec| 43% Jan 
om oote ax" + te 4 a aa” 3 20 ic Ria 20% ots ae 9,700 _ “yo bo gs ‘pref_! 30 van i9 34 Feb o 31. Dec 29, Meh 
j i 2, 2} 9% 10 | 1,400 2d ferred_....: 9% Apr 14 Jan 8% 2 
“S74 88a} “R76 B7%| 7% BBM] BS'e i 1 80°! ayes ase! 15,500[N Y Central @ H Neee.! | 80% ADE 16) 96% Jan 31) go% Dec | 190% Jan 
4 8 8 8 * sre) 3 | 6 ‘S15 "oo tford....| 65% Mck 78 Jan 2) 8 
Sot 0%) S08 Goal SOS Geet Gs fe! Sat 4) Sk Gael SEEN Yate wesara:| Staged] Tieden 28) S83 Pee) 18h das 
0 : Oitg 102%) 10 Oliz 101%| 7’ Ik & Western.-..-| 99%Jan 9! 105% Fe 9g J'ne| 118%g 
103 (103 102 1027; 101% 103 10ilg 102 1018; 102 101l2 101%) 7,650; Norfo ae : % \. ty? Feb 
; ' tment pref.._| 85 Jan 7, 8853Apr 2 8044 Aug 
108 oO: 107 4 1098 oot mn ty 108i, 1991 107 108 19, 63012 senthens Seale + 9 apo 107 Apr2 24! 118lgFeb 4)| 101% J'ne| 122%, Jan 
Soote 100nl seen’ ootel ioe” aroetl in 33, ° 7 109 4 1093, 10853 10912 21, felt Pennsylvania .........- 10812 Apr 20! 11512 Jan 31|| 108 Dec| 123% Jan 
o7ei oatel Syale, eaie| svat agit] Svan ‘Gen| ovate ez] syot oat |Pictsb Cin Chié & S¢L--| 70, Meh2o) vt “Feb \4\/ 7715 Dec | 104° Jan 
* 100° * 100° 7 99 : “| #90 100 | ~~... ferr 95% Apr 1] 101 Mch25|| 100° J'ne 
*94 100 *94 100 *94 100 *90 99 *94 100 73S 308 | aseacd Do preferred........ 595, Apr 20! 1721 Jan 23| 151% J’ne|/171% Deo 
Bey age] Seg eel ep eee) Sep aay ete Ht ua ei ending --| Taree" Madea ay bee He Re 
: “"" 766 TIIIIIITZ] 881g Apr 21} 93 Jan 25|| 34 J'ne D 
arty ont — Ooh. eh Sa “or “i “Sa OBle _ *3l, 1 10 Rok Gael tines 3 aes : soe dae 33 11% pees 247% — 
5 me «| 2:800|_ Do preferred___..._- 5 Apr 25 Jan 1 2 
an ml Sk Sel os Sel s* Sel 8° fl se wel Secleedeuee tee Bransicsl 3 Abt 7] S%Jan 15|/ 24 J'me| 19% Jan 
8 8 ; _..-| 101g Apr 1712 Jan : 

: = a A. om Me og: ot “31 e gt . ““"200 De ba Bs ype Apr 20 93, Jan 26 Sig J'ne| 239 Jan 
2 a i* st * hs : th 2ik *20 . 2212! *20 ' 22 300| St Louis Sonthuasens.-. Mch30) 26%Jan 26'| 20 Dec} &Sig Jan 
an. = * sed at * ae 61 ‘ie 60° 5915 Do preferred........ 57 Jan 8] 65!sJan 26}| 56% Dec| 75 Jan 
"79" Otel “ides 18%! “id 19 1 G7 Yom! 19° Io1 “iaip 19° “17850] Seaboard Ar bine-=-=-- louJan 2) 224Feb 6] l4ipd'me| 20% Ave 
. 7 % 5273; 521g 53 ; 4,250} Do preferred..---..- i 
O1* On| Sun Oli: SO 9ON Son Soni som Son! gaa "0: m P 87% Apr 24; 991zJan 23|| 83 Nov| 110 Jan 
(eee ae ae oe ovis onl oh ae O*Uarificates (wh. las. i. gin Ape 2! 195ig Jan 31|| 88% nev) Seeeep 
“24 24 | “23% 241; “237% 24le | “33% 23%! “23 “23%, t -| 22%Jan Y 284 Feb 4/| 191g J'ne a 
Se ee ee jan i, 854 Feb 4|| 72° Jine| Sia Moh 
4° 15 : ee Se ag i3igJan 4, 17% Apr oJ 
(8 2] el 208 AT “TS Ao) 20% Goal 307 40") a.n00l Third Avenue (N-W)c22.| 30" Apr 26) dgsJen 13|| a7eJ'ne| 43% Sep 
'% fo » ey a. 10 * 10° *8 10% *7 10 | ‘100 Saipee stL& D  jeappaaanea 9 Apr20! 1214 Jan 24 7ig J'ly| 13 Jan 
 etzm 20° e17% 20 O14 19%| #1712 20 | #1712 20" 171g 1712} 800 referred... ..-- 17igApr 24, 23 Jan 26)| 154 J'ne| 29% Jan 
apse os ase 108 * O31 % +103 105 | 103 , 103 |§103 103 | 201 Twin City Rapid Transit) 103 Apr % | 106%sJan 19|| 1011, J'ne| 109 Sep 
“eee pat isis iste isis 153te 152lg 15355 1523, 1535s 15012 152 |196 650} Union Pacific........-.- 15012 Aor 24 16433 — a yy pa 4 
82% R219 § 33 Do preferred.._....- 82 Apr24| 86 Fe 79% ° 
#8214 82%) 82lg 8212] *82 83 821g 8219 *82 83 82 82. 400] z 15 Ab! gc} Source cll e’snel seteten 
[Ss ws ee SS 8... Apr | 453Jan 23|| 2 Jne] 6 Aug 

a eS. "9 referred. - 4 Aprils 13 Jan 23) 61s J'ly s Aug 
: 20 a9" ovis on oo 262 ase ony a5, anit 254 2h 3°00 wee yh al = Ap: aut 35. Jan a3} 3% Re “ —_ 
7 7 5 3: 5 5 Wheeling & Lake Erie__- gieve gJan 7} Fi 
93%, 841, 3ig B%8 35g 3% 35g -B5g}  F3lg 4 *3 4 700! ; ie thew sane 24| ai “San osll as °d'mel See dan 
14 16 *14 18 *14 16 *14 18 ! *14 16 13 14 | BC! t oO st prefe jum ae a: = Doe > tak m9 
Jo 2d preferred... 6 Pr2ii 11 Jan 24) 553 D 
°40 “1 40 40 40 “0° 039 40 | 40 “6 #39 40 | 400) WwW rleounay < c Centra oi 40 Ap: oe 48 Feb | 4Ulg J'ne| 5812 Apr 
| ‘Industrial and Misce a 
7 2 35 28! | b ‘ Bi, | ti iold Min Par $10} $20%Jan 9! $28 Apr 17); $18 Nov) $24"s Oct 
see 255) SB 2 HE HEN) ee Me) ae oe rere] Suen Sab, toe) M8 Kes] ees oe 
, 2 Vig 411) #41 é 1 lp | Do preferred v tc - lly Apr 24) 49 Jan 26; No 'g D 
eu a8 73 739, 7212 74 g Fae 74131 “Tait 74, sous 71" 147 (600) heminsnaees Copper.__| 26953 Apr 24 7Sigkeb 4} 615g J'ne| #80\2 Sep 
pe 73% 54 1% +50 54 52° 52 | 50 3850 501s 52 he 106) American Agricul Chem.| 47%Jan 2) 6915 Mch19 41 Sep 57 Jan 
Sc iless gel ces 05 | *90 95 | O3lg 931s] *92 95 "200! Do preferred__-....- 91 Jan 8! $7!2Jan 23) 90 Nov| $9 Jan 
2 32) St 3, ©2122 | 21% 21%! 21g 21%} 20% 21 | 2,200! American Beet sugar 20 Sich 5) 28tz Jan 22 19% "ne 60 Jam 
73le| #63 G3le 7312 ve 310} *6Uln 7 7 ‘ 3 Ee Chat an 26 i) , pS 
‘Sa° sori sae sen "2380 $43, “Oat tp! “3a 2575 Sai, 26 | Ga Fidl asmeecbnt etapa 2273 Apr 2)| 35\gJan 27\| 21 J'ne| 46% Jae 
Boe 00 '| 8% 80% ara 88! §3 88 : 83 89 87q S8lg, 4,000: Lo preferred... ....-- 871; Apr 24; 96 Jan 24'| 73012 J'ne| 12912 Jan 
rit 409 484 4915 48 . 49 : 4¢ 49 as%y 49 461g 4sig! 8.000! American Car & Foundry ana Jian 3 = bd o a 5 haw oe — 
"1. ! 7 7i a ee val <5 4 c j NV 
ee tty _* 17%! 9116 Mate — 7 ee  asaemigee tities Sai 3512 Apr ¥} 26%;Jan 26} 334 J’ly| 48% Jan 
ease 2t.) “Sit Gig] #317 67 | 60% 61 | “Gots Go! 60% 60%| ~~ "833!" Do preferred. --.... 60 Jan & 68 Jan 26|| 50%4J’ne| 7819 Jan 
Goi, 43 ‘| 40° 40%] 30% 30%! 301g 89% B9!5 391 38° 89 '| 41,6001 Ammerichn Cotton Oll..-| S7igJan | Sateren y|| 3831p J’ne| 67% Jan 
po 098 97 °95 : 97 ‘ £95 , 9s *| #95 : 98 #95 07 Do_ preferred....-...- 941, Jan 15} 973g Mch 30, 921s Sep 08 May 
= 4 Os *4 4% “t 4 ; 4! 41g) #4 4! 208) American Hide & Leather 4 Aprl6) 54 Feb 6} 3i, J'ly Sl, Jan 
ais 93°] Sim Si Dig 2%l 21% 21) 20% 21%! 19% 395;! 4,12 Do preferred_.....-- 19% Apr 24) 25% Feb 6)| 15igJ'ne| 284 Feb 
“ane = aN au 28l9 29 7 28 4 28i9] 2 S12 2914 27%, 2515 8,46 0) American Ice Securities..| 24 Jan 3) 32% feb 20}| 17 J'ne| 27% Apr 
= 3 = tote *91 101 *91g 1034) #9 1014 933 9g 169; American Linseed .....- 05g Apr 24) 115s Jan 28) 6% J’ne| 12ig Now 
*Qig 1012 . Olg 10% e271. 30 4 eg71° 2815 Q715 274 #25 Ss 2s. 200 Do preferred____.... 271g Apr 23, 31% Jan 16) 20 Oct 33% Now 
“ere Sos 30° 301 2915 291 304 80%) 30 30 28 28 1,050! American Locomotive...| 28 Apr 24) 3714 Jan 31) 27 J'ne| 44i5 Jan 
Soe sal oor 00 ' 4 *100'| 97% 97% *27 100 961g 97 "605 Do preferred_....-.- 96 Jan 6) 102i, Mch25|| 94 Oct | 106% Jan 
+ at HH se *5 8 “41g 712! 96 & *6 712 ;American Malt Corp...- 7 Jan 13} 9yJan 26) 54 Oct 13 Jan 
a3 as | eae 48 | a2 48 | 42 a7 ‘| 9420 43 | 4a ag | DITIT | Do_ preferred........ 42 Jan 3; 5OigJan 24\| 417% Oct | Git, Jam 
os2, 84 | ost 84 | 80 84 | #50 83 | #80 88 | 79 BI | 7-777"|AmerSmelters Soc pref B| 82 Mehta) 8" Jan 10) 791g J’ne Jan 
637 at 64 66 63 6414, 63% 66 6012 6514) 58, 60%) 28,325) Amer Smelting & Refin'g) 58% Apr 24° 71igFeb 4/| 58igJ'ne| 74% Jan 
oi 102% 101!g 10112 1011s 101'4 100% 100%] 100 10013} 98 99 1.915} Do preferred.......- 98 Apr 24) 105 Jan 27|| 97 1 107 re 
1601s 16019 15712 160 1157 160 | 159 159 (*158 160 |*158 160 800! American Snuff .....--.- 15712 Apr 20' 172 Jan 31!) 150 y'193 Jan 
BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS. 
Banks Bid | Ask Banke Bid | Ask Prova = 4 Banks pe = Me sire po Akt FE yey bas 
° 8 Fi i ecce Harriman ... , <= mace boar seece 
on + 865 580 Can ene is 135 Fi th, es —— -...1 Imp & Trad.| 505 520 || Nassau ..... 165 180 ||Second .....| 390 | 425 
ser exeh.-| 10 | 318 (Chemical ...| 415 | 425 326 |'Irving ....-- 175 | 181 || New Neth¢..| 210 | 225 ||Security ¢...| 100 | 120 
edgy 120 | 135 || Citizens’ Cen| 175 | 180 909 ||Liberty .....| 600 | 615 || New York Coj 850 | 875 |iSnerman....| _...| 1385 
ea gt 425 Cit 345 | 355 187 || Lincoln ..... 310 | 325 || New York.../ 370 | 380 ||Stateq__.... 180 | 200 
cea ee 225 | 260 |\|Coal & iron-| 150 | 160 230 ||Manhattan §| 320 | 330 || Pacifie ¢..--| 225 | 250 ||z3d Ward@..| 180 | 140 
reer Nor | 178 | 190 lGotonial Y.22| 460 | _ 140 ||Mark & Fult.| 240 | 250 || Park ...----] 364 | 369 ||Union Exch | 145 | 158 
Sreene Par’ 150 Columbia.) 300 | 325 425 ||Mech & Met- 237 233 People’s 1. 230 250 Unit Stated 500 pl 
[30 Exob. .---|| Prod B "ta J. eiale 
os ate 138 19 Sere Beek i. ‘sis "is — a enmenn 170 175 || Pubiic9.....] 200 | 230 || Westch Avi_| 160 175 
Seater” '---1 585 | 505 || Coamopot'n @] 65 | 105 || Greenwich 7.| 270 | 265 Watccconoitsg.| 800 | 310 e-cz--] 100 | 108 |] Wen sidet=| 450 | 475 
acer, East River..| 60 | 75 || Hanover ....| 650 | .__-||Metropol’n 4] 175 | 185 Yorkville ¥..| ...- 
‘ales om this day. 3% oe 5 Lees than 100 shares. © State banks. @ Ex-div. & rignts. > Now stock. / Ex 24% acoum. €i9 
gaaie on oust wots OF @i gumtiom his week, ¢ First installment paid. « S014 at private sala at this pries, 2 ka-diy, ; Pali paid. 
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‘Por record of sales during the week of stocks usually inactive, see secon’ nage Preceting 
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STOCKS—HIGHEST AND LOWEST SALE PRICES, aa of NEW STOCKS OOK —- since Jan, 1, Range for Previous 
. e > Sis of 100-share lots, 4 
rr | Monday | Tuesday | Wednesday | Thursday | Friday | :veek EXCHANGE | oa oa your WO: 
pra 21 April 22 April 23 April 24 | Shares. Lowest, | Highest. Lowest, Highest. 
‘ industrial & Misc (Con) 
22019 730tg "2201, 1301 er A *103 105 |*103 105 |*103 105 | _____- mer Snuff pref (new)___| 997sJan 9} 104 Feb 20|/ 100 J'ne| 105 Jan 
9913 100%] 100 1001, 100 100° Fi 30 : 30 30 | *29 31 300 Amer Steel ound (new).| 28 Jan 6] 37!2Feb16|} 25 J'ne| 401. Feb 
108i 110] 110 110 [#109 111. |eto9.* 111.7] 110% 110%4/s1101% Ho] “*24s| Do preferred Refining} 97, Mech 12/ 109% Jan 241) 90% Deo | 118, Jan 
F 2 2} «=©©215|. VO preferred.-.-.... 8 Mc 113%, Jan 7 Ig J’ Se Je 
obgs* tas Sa toe 120 120!s} 119% 1201g| 1197 120%) 119% 1201s) 4,810 Amer Taspbone & Peleg) 117!sJan 2| 1241, Jan 30 t10" Dec | 140” Jan 
stots 108 [otis 105 |odasie Sas | 195° 295") Lobe Lobaleaaeie aoe | So0lAtpeesenmpobmcem.-o---] Fora fae “4] fot Foe aa| °90 ak] yee gas 
A5ig 151g) 15 = 174) #15174) #15 17g) #15171 *15° 171 American W. olen Saiarbines 2 Met 120% Jan 28|| t41z Dee | ‘ass Rep 
7. 76 75% 75!3| *75 704] 75 7514| 0741 4 4 100 _~ can Woolen_.....- 1312 Mch 4| 207g Jan 28]| 141, Dec| 231. Sep 
é 8 2 761g) 74% 75 638 referred .......- 721gMch 4) 8&3 Jan 26)| 74 May) 82 S$ 
3 zt, ye 33% ‘- 15. 10 13 *10 13 {| *10 14 440|Amer ner Writing ey pref} 10 Apr 22) 173%,Jan 23|| 11% Nov 3214 Jan 
1g, is'| io” 20°) siz 0°] Hat go"| tut ies] int 30 | “Gosideucte Returation“”°-°| TaitApr 33] denJan si| #2" bec] 10" Jan 
A . 2 eee 2 Apr 29% Jan 8]/ 22 Dec} 1: Jan 
san” 100 om — | rae 46 47 | 46 46 | 4545 700|Baldwin Locomotive....| 38!2Jan 7| 52!sMch 5}| 3612 Dec S32 Jan 
88% 39% 39 40% 2 307 108g 108i, 1S 108 |*107 108 300 preferred.......- 10212 Jan 16] 10812 Mch 23)} 1004 J’ne| 105!2 J'ne 
egais 85 '| 83 B4lel © My oe 39) 397s 404%} 3712 38%] 9,100|Bethlehem Steel_....._- 291g Jan 5) 443;Mchi1l1]| 25 Jne| 41i, Jan 
©1251 128 | 125 12519| 124% 12414 n S414] 83ig 83ig) 83 83 400|_ Do preferred. ......- 68 Jan 10; 86 Mchll|| 624J'ne| 74 Aug 
23° 33 3 33 a1 3a = 128 |*124 127 | 124 124 500|Brooklyn Union Gas___.| 121 Jan 65] 130 Jan 24|| 120 Oct! 137’. Jan 
61 68 | 80 64 = sot 4 4 Sie » 7 1 re eae © See | ee fap 16 Aug] 56's Feb 
es ae 2 A <--> Se an 8 eh20|| 45 J’'l 6 J 
sit, iis] “SE Sal He Hi] GE | ue sou] at | seslceeeafitancsnstnrircis| sor Ame 23] Jan to ou Dek | 08s Feb 
99 99 | 99% 90%! 99° 99 | 9981s 100 | 99. 99%| *98 100'| 525]. Do preferred...-._-- ¢Jan "|| a8. sae] Ov Mek 
- 625 erred........ 947g Jan 6] 101% Mch 4|| r88 J'ne| 97% Mech 
oan son a o-~ F ° 30s . 30% 40'| 3712 39%] 13,000|¢Chino Copper_.-Par $5| 37i2Jan 9| 44 Feb 4|| 30% J’ne| 47% Jan 
°101% 10215] 10112 102%s|*10 1%» 10a! 6 69 | 66 69 | -..... Cluett, Pea ody & Co, Inc| 6813 Feb 25] 70 Feb 13/|......-..-|_...----- . 
28% 2398] 29% >" oe he 101%) 1 103 |*1011, 103 300) Do erred. ....... 1011g Apr 22) 10415 Fe» 14)|....-...--|..-.--.-- 
012918 131 "| 129-1 orseie tat lores 29 28 3013] 2712 28 1,400/Colora o Fuel & iron...| 271g Apr24| 3412Feb 5|| 2412 J'ne| 41!2 Feb. 
H H se om oa 131 | 130 130 | 12912 12912} 700|Consolidated Gas .| 129 Apr 20} 139!gJan 24]| 1251, J'ne| 142% Jan 
ozis 63. | ou O2%| o2% este] ois eoml 681s 63I%| 463 3"| 11370 Do. proterred Heofining:| (fe Biehds| “13 Jan 25) 7 ite| 17 Jan 
*92 91% 94%) 902 95 \| 992 94%] 992 94%) #92 94% Deere & Co pref_.._.-.- o% Feb ‘Dec | 100% Jan 
oapeua Co pref........| 91%Jan 2) 99%Feb 3/| 911; Dec} 100!, Jan 
see ade] ae aaee] AE age] 28 GUS AS) Ue] Paseiceler ceri Cae 28 A SOE HS bl wae | gt Ja 
7, £74) PeUoral Miectric. ....... e 93. ne} 187 ap 
Bie Stal fu as") Gt Stel bu Stal Soe Soul Soa Gol PeOBa ter atc] ean Gl Se ARE 1S] po My] din Soy 
* CElNoocoe e 9 70 say 813, Se 
BS BS BS) Bs BS) Bs 29 St BS BB) Sooojoemin ce ein) ieee a gaa He Nee) He 
------|, #0 preierred........ 8 e 3 3, OV} 105), Jan 
ES 52 | sale G2%) Sle 83 | 83. GS | Ble G82 aos 50 8,4i0\¢ 4Gusgenh Napier Par §33 35! $44% Jan 8 $57!Apr 2 con a'iy | dot den 
skate tented sabe tan | 100 2 dan / 10% Ru 17 17 | 16 161g) 5,810/4 op Par $151g Jan 10; $18!2Mch24|, 13% Dec} 20% Jan 
*115 116 [#115 116 /|*115 atthe 116 “118” 116° oi5 116 2200] lnternat Harvester of Nd iene den 3 isi Meh 4 1 May itn’ Ges 
e 1 1 eon-{"115 2116 (°115 116 |*115 116 | ......}, #0 preferred..._.... 2Jan sMch 4/| lll ay} 116 Oct 
SR Ter Mal rar rr Rag cera ea 
> ----/*114 116 [|*114 116 [*114 116 | ......|, Do _preferred__.____- ig Jan eb 13!| 111 May| 114% Se 
om 1s oan * * ] cee sil cee tel cae uel "tad Int Mer Marine stk i ctts 24 Feb 9| 3%Jan27|/ 2% J'ne| 4% Jan 
°8 Biel 83 ° ™ 8 one 10% sais 10%} 91g 1012) 100 ref stk tr ctfs_.- 81g Feb 10} 154 Jan 30|| 12igJ’ne| 1913 Jan 
341g 35 8313 34's] #33 «85 4 88. , esa" 36° ose. , 36 3001. D Internal pone veh  haieoeen ase yr 30 i jt i anit Oct aot 
a ceccoce 2 r an 31 21 c 481». 
Pos s oan” es oan” a *6lg a ola Sis] 6g 8 | -.---- internal Steam Pump..-| 6'sJan 9} 97%Jan 20 41: Dec 18ts Jan 
a BS Blak 8) Mo $15 a SS Peers | we eefered......<. 19 Jan 2; 29 Jan 19|| 1573Dec} 70 Jan 
#106 110 |*104 108%|*106 109 |*105 109 “108! 100. oies 108% re mt Co Ma JOE 108 Moh 12 108 = a bee ++ yo 
p+ IR a ak TR = te > Re tt i = a ae le A a I oT erred... Cc 2Apr il 0612 Oc 110 Jau 
102% 103!s}*102% 105 |*102% 105 [10a 108 |*102% 105 *l*102% 108 |. Kisige Co BB ynesnssa- $9 Jan 13| 108 Men si| of J'ne| 102 Jan 
eS Oe gs a OP c an 
SHE, HE tit 18 ia 138 [ina M6 [tht fib (Hi te | ABS ners OOo] sh Gar) MER 8, |e, 
| *Lidta 116, |e1l4ig 116 jelldig 116 |*114ig 116 |*1l4tg 116 | ......|, UO preferred. __.._.- 116! 
0124 3214] ,782%4 34%) | 324 82g) 0324 Aig) 80% 324) 20% B0tg| “600 Wiles Bis te co cits| "20% Apr 24| “38 Jan 26|| 21° J'ne| 39% Jn 
RN re a a 28, 108 [100 103 100} Do Ist preferred... . 101 Ape 22) 105 Mchi¢i| 89 Aug} 105 Jan 
*165 180 |*167 180 |*167 180 |*1671, 180 e1e7i4 o1e7ts 179 110); rill Ker GID 7 Seas Scel gee dee 
ona dia longs ia (guia 184 “11g tid : 1g 179 |*1671g 179 | ....-- lard Co (P)_..___.- 188 = 20 190 7150 J'ne| 200 Jar 
oat 85. | too 85 |'se0 88 | *80% ells $114 114 623i preferred._._____ 110 Jan 6 11544 Meh 14 103 J'ne} 117 Feb 
69% 69%] *67 70 | 67 704) 69% 80% ar 6913] 68ig OB, ~"" 830 oe ~ mon = 4 3 Sen 37 ba" Dee 60 Apt 
Waa laiek wei ds 8 an ‘ 
corte ions] oor" aoolel “or ove] eoy 100K] coy 100 | soote toot] “7a. Bo Department Bites] 57 Apr al| 101 Feb ol] o7te Jne 7s dan 
: hel Beis Fie) 987 =100Ig] 997 §=6100 | 99612 10012) == 100), **0 | preterred.......- 's Apr 4 Feb 9 ig J’ne} 10512 Jan 
Sate + o oy =e G23 oot os oot — 551g 59 38,450 Mexican Petroleum. _-_- 46igJan 2) 7312Feb 9|| 41% Nov 7814 Feb 
ara 43'| azik 472 early arial $47te ATi 847) a7e] aTig azul '340/M Atami Copper. -- Par 68 ie epee 
“10113 1034815103 103,, 101% 10118 “101% 103 [*101 103 |*101% 101%) | 127) Do oh ~ ne ahaa 10115 Apr 21 1021; Meh27 <dicnnaneihalnmuaniciie 
oleate 125, lense 138 olaae a ae rs mo 138 12614 1277, 2,000, Nesonal Biscuit. .......- 122 Jan 6] 139 Feb 3)| 104 J'ne| 130 Sep 
s10° 11% io 10 lite lite! S100 lite 1 1237, 12373}  120'. DO _ preferred.__.___- 119% Jam 13) 123% Apr 24|| 116 J’ne} 1247, Jan 
am a ons” 7 | oad a4 @ Ny oe on its 10% 10% 300 Nat Enamel'g & Stamp’g} 9%sJan 8} 14 Feb 3 9 Jne| 194 Jan 
eas agtel eas 40% oa3lg 461 mJ Setel 045 Gat 70 48687 “aoe ln Le preferred........ 86 Mch 7| 86% Mch10|} 7444 Oct | 924 Jan 
107% 10813) 1084 108,¢/#1071 £ 100%) ig 109%4|* Sess ise! Sel Do preeeedn ooo So oe os eel iss Sasi anon 
ox te ‘ 207 2 109% +, 108% 107g 109 |*108 109 100!_Do preferred._._.-_- 105 Jan 13) 109 Feb 18}} 100 J’ne| 108 Oct 
ae we + 36 ot 14lg ae ave othe 14% 14lg 141g, 5,025 Nev Cons Cop Par $5| $14 Apr 20) $1612Jan 26/| 13 J'ne| 30 Jan 
2215 2213 22'3 23'8| ©221g 231¢| 23% 23%| #23 a ons M4 1, 300 North American weap 221 yr a al eo ie tne Ht = 
*2 28 26% 271g] *261g 28 | *261g 29 | *2613 28 310|Pacific Telep & Teler.__ ~ — oo 
1 2 c Telep & Teleg__.| 26i2Jan 9) 31 J 22 Nov 
“120 123 120, asgeua tas [+1g0,, 152, [600 180 | tise 180] 32 People's GL & O (Chic)- 110% Abr 24) 125, Jan fll 104 Jne| 120% Sep 
8 9000/4 40tsburgh Coal........ 7g 231gFeb 4 141, J'ne| 24 
“tity its] 40% ees S7lg S7ls 87% 87% 88 88 | 86 86%) 1,050), Do 5 epee 86 Apr 24 gaiFeb 4\| 73 vine! oo. jas 
onan” sal snee saldlesas* ahh lost abi an 42 | 40 40% 8,200 Steel Car......- Jan 5| 4512Feb 2|| 18igJ’ne| 36 J 
112 113%/¢112  113'2|*112 1131/11 1i3tq|1;7 te + te 100 pub tee Cent). (ora Jan 13 iia Age 7 168? Deo repo 
a te 7. ate = igo *155 1561s *155 15612|*155 156 100| Pullman Company...---| 15ligJan 6) 159 jan 28 149 Sep 168 = 
a wila. ia ++ 4 7% os 25% 4 2514 25ts 900 "he Lae ring... sre fT 34% Feb 2 33%, d'or 35 Jan 
" nai baat ie | ee gee 29314 Mc 101 Feb 14|| 904 J'ne| 1 
Bh, Bl Be Be Bel ie Sey BA Beh Se Shige coor ccogestacnid Stee Cored al ee] See 
83s 82':} 82 82 | 83 83 | §85° 85 | *eag 85 | g2q g2%| 1172 wad "| len fo siulebull @ Yecl Ga 
7 7g} 6lg 7, 6% «6%) + %6 71 61g 61g} 6 OG 1,075 Rumel ro) yee 8 iia . oe 91% Mchili| 73 ine) Gis Sep 
s 4 64) 1, ¥ Co (M)...-...- 614 Apr 24) 18 Jan 14|| 14 Nov| 924 Jan 
Te Bd Bs ao Blige See ee SSN Siete tetera | Saeeel 8 oe al Pe) esis 
Tee eee ease tee | sable 80") S6t BOinl thee eo) op Sh | Sool@lons-Bhecrteld Bead & ir-| as Abr aal “Se Joc sall assis | asitden 
341g 36 | *34 36 B41g 841g] *341g 87 35% 35%) 35 85g 680|Standard Milli ‘3 2 Son hicedll 3: J yoo Bg 
61 464 | *61 65, | *60lg 65 | 61 64 | *61 68 | 62 62 100} Do_ prefe eres Se gt) Buttes) ot tel ore 
1 pee 62 Apr24| 6 lp Ma 1, 
cai $3 | (31 31°) “a0 Bou] 8080 | “avi, G0 | 20q Bs 8,000/Studebaker Corp (ithe)=-| 20 Jan 3] S0y Mehal 15% Dec | 36° Feb 
S34 Sota] “Sale 33, | S2ie 83g] 82% 83] $8 $3] 81% So ooo dTeuncenns Chen” Bas Bak 70, Jan S| 87 Feb 6) S82 Nov) Ou Jan 
138) 140 | 138° 139'%| 1381 1408 130% 141 31% 821g] + 6,400)4 Tennessee Cop__Par $25) $31% Jan 9%) $36% Feb 11|/ 226% J'’ne| 891) Jan 
a - a ee < = Ig 7 141 138% 13933! 8,500 t Nae oa Comes ny (The)..| 128 Jan 3] 1497%Mch 5||} 89 J'’ne| 13213 Deo 
e108 ons one ous ons 8 75 200 qeerweod ‘ypewriter..| 80 Apri6} 88 Jan 31|| 78 J'ne| 99igJan 
“6 ie? ce Ce “ge ene 108 cnndl aap U preferrea Dake eave 108 Jan 16] 113 Apri5|| ic4 J'iy| 113 Jan 
Soak 25] alte otis] 21% ait] 20% gate] eo 29°] e2ors 222) "200 nlon oO tee sis apr 20] 3eitiep “all ase Nov| aiatJam 
219i} =200;. 0 preferred........ r 21 - lg No 
odie 12g] 21% 119] 211% 221g) 11 23g] 811 13tg) 11% 114| — 800)U 8 Cast Iron Pipe & Fdy fom Jan -8| i3i¢Jan 23 visu’ne| 16% Jan 
°72 «76 | *72 76 | 72 72%) 72lg T2l¢ °70 36 “70 13 “sly ® Ramee a fen " 87 Meh 10 $3 Dee 86 "ion 
a . (2 72a), Taig 723] 27076 | 97075 | = 800) & Express .-......... chl $ Dec} 66 Jan 
aye ae Sate b7te “$3iy o “gee + A e voce | 100} 6 Realty & Improv't.-| 54 Jan 7| 63% Mch10|| 49% Nov| 77 Jan 
exbiis 102.*| 1011s 10154] 100% 101N¢| 10018 101 "|e100!8 10114] 99% 100%] 1°30] Do. Ist orefercee, 222] Sot Apr 24] 1owe tae dal] os J-ae| 100K ape 
7 : ; . ¢ 7 ocoe 5 ‘n 
apZe Sul S08 S25] Et, aah) Sr BB Gr tu Sve S709) Unlied Sade Sieetn----| 66% Abra] 74 dan Si 4dy due] 084 dan 
x, ° _, Se 10614 Jan 2) 1123 O21, J’ 1 
4 on +i ose ona = ona” . 5373 547s) 52'g 534 31,s00i¢U/ tah Jopper...Par $10 $487 Jan 10 sae Ane * ec ane oon Jen 
100 103 |*100, 103 | 100% 100's|*100 101° 100 * 100" e190" 103" Sool. bg — HS pnd Me abet tachesll os Yael inn" See 
Bsaccavas Jan 38] 107igMch20)| 93 J'ne; 114 
$e 2 ot one . s oe 62 3 os 60% 61 4,100) Western Union Teleg___- 57% Jan 16 667 Feb 16|| 54lg Deo 1% 
117g 119 |*1171g 119 | 119 119 |*117 119 o1l7 140 feni7 119° ws? bad ye yg FP ite. a+ an os “is” ey we yee bE 
*0714 09 | 97 09 | 07 07% 97% 974] 951, 97 | 1,000|Woolworth (F W)......| 02% Jan re i yrne| lis’ Jan 
©L17 117%! 117% 117441117 117519115 117569115 117519115, 117%! 100! Do’ preferred 2777777 ssa0 Ton Brod B- sgh" Fas) tide Yen 
- | 
BANKS AND TRUST COMPANIES—BANKERS’ QUOTATIONS. 
Banks Bid | Ask aoe Bid | Ask || Trust Co’s | Bid | Ask || Trust Co's | Bid | Ask || Trust Co's | Sia | Ask || Trust Co’s | Bid | As: 
’ N Y Cty NY Clty } 
Gone tee t ‘as 4 et eh +4 Central Trust/1010 |1020 || Hudson .._./ 180 | 135 NY Lite a Tr 975 |1000 Brookiys Tr.| 465 | 480 
Seen saceoos] Se | Oe veeted e%. ize | 200 Columbia- Law T1&Trj 153 | 157 || N Y Trust...| 590 | 605 ||Citisens’ ....) 185 | 140 
Greenpoint | 150 rom eoee eee 435 “ Lincoin Trust] ....| 122 || Title Gu &Trj 400 | 410 ||Franklin....) 240 | 255 
Hilisidel....| __..| ia8 Teuct Os's Pee ercial .| ...- Metropolitan 365 || Transatiantic| 200 | 220 ||Hamiltem ...| 270 | 280 
H 30 | 100 aon ve ES ber ‘a —— Union Trust.| 375 | 385 ||Home ...... 102 | 112 
Danufact'rs | 400 | 425 NY Cty pa hy BR ee 130 | 185 ||US Mtg &Tr| 410 | 420 ||Kings County| 570 | .... 
Mechanics’]_| 125 | 140 || Aster 360 | 370 imide 210 | 220 we (Wear United States!1055 |1070 |} Nassas ....- i 
Montauk { 140 ||Bankers Tr.| 4 Ity....- 1 chester)...| 130 | 185 || Weatehester .| 140 People’s 235 | 205 
on “1 ae] os no Tr-| 412 | 420 || Fulten......| 275 | 300 cece o---| “ss | 108 
asSau ..... B’way Trust.) 150 | 155 ||Guaramty Tr.| 547 | 554 op etante 
* Bid and asked prices; mo sales on this day. 0 Lam then 380 Qs. 3 Ex-ights. ¢ Be-liv. hes. © New stock. 4 Quoted dollass 
Stesk Mrchange or at auction this week. ¢ Mu-steck dividend. Banks marked with n'a pamasegn Cb are State banks, Bs-dividend, wom, Soe 
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Jan. 1 1909 the Bzchange method o/ queting bends was changed, and n.ices are now ali—*‘and interes!''—ercen! tor income and ues tiled o 
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BONDS 3 
N, Y¥. STOOK EXCHANGE § 
Week Ending April 24 5 


Week Ending April 24 


| BONDS 
N. ¥. STOCK EXCHANGE 





hange 


e since 
Z 


Jan. 1. 





U. S. Government. 

@consol registered_.d1930 
® consol coupon..__. d1930 
@ registered _...._._k1918 
scoupon ...... 2. k1918 
8 registered ......... eres 
® coupon ........ 925 
hen Canal 10-30-yr 2s id 936 
S Panama Canal 3s g_..1961 


anny acorn a 
tt had 


U 
U 
U 
U 
U 
Lv 
LJ 
Li 


¢: 
Q 
Q 
Q 
Q- 
Q- 
Foreign Government. 

Argentine Internal 5s of 1909_|M 
Ohinese (Hukuang) Ry 5s £.__.|J 
imperial Japanese Government 
Sterling loan 4¢s_.._._..1925) F- 
2d Series 4%s__.......1925|/ J 
terling loan 4s__..._._- 1931] J 
Republic of Cuba 5s exten debe. mM 

External loan 44s8_______194 
okyo City loan of 1912  aebee M 
8 of Mexicosf g 5s of... 189 99 $ 
Gold 4s of 1904 954 
M 


4% Corporate stock. 
w 4k¢s 

New 4345 baci aahad Si es olen 

43 % Corporate stock. __1957|M-N 


4 :# Corporate stock. 
4% Corporate stock. 
e 





4 assessment bonds__1917|)M-N 
% Corporate stock.__1954|M-N 

N tate—4s_._....- 1961|M-8 
Canal improvement d0--~ 1983 J-J 
Canal Improvement 4s___1962/J-J 
Cana! Improvement 4s___1960| J-J 
Canai Improvement 4 4s_1964| J-J 
Highway Improv't 4%s__1963|M-S 
South Carolina 414s 20-40__1933 ;- -J 


Virginia funded debt 2-3s__1991 J 

6s deferred Brown Bros ctfs.--!|---- 
Railr 

A™ Arbor ist, : ~~ ee h1995|Q-J 

A aes 8 woos Ss. ae -O 

ia ed 5|A-O 

; astinent gold “ pana mast Nov 

Thiaccnan wend h1995| Nov 

Salepen ae dec de meeasarel h1995|M-N 

ony gold 4s --______- 1955) J-D 


, Conv 4s issue of 1909__._1955|J-D 
Conv 4s (issue of 4010)_...01898 J-D 
10-year gold 5s -.._____. 1917; J-D 
East Okla Div ist g 4s_- “i928 M-8 

_ Short Tine 1st 4s gold. -.-1958 J-J 
Oal-Ariz 1st & ref 444s__.1962|M-S 
8 Fe Pres & Ph ist g 5s_.1942|M-$S 
Chic & St Louis ist 6s___1915|M-8 

Atl Coast L ist gold 4s__.h1952|M-8 

ree SES Rel h1952\M-S 
Tt r unified 4s ______ 1959|J-D 
- Aid 1st gu gold 5s...1928)M-N 
Bruns & W ist gu gold 4s_1938! J-J 
EE Nee Sav ist gold 7s_1936! J 


& N coll gold 4s______ 01952)}M-N 
BavF& W Pay gold 68....1934|A-O 
yf peseeaegeies 1934) A-O 


Bil Sp Oca & G gu g 48___1918| J-J 





B™ 4 Ohio prior 15822210 925 a-¢ 
Registered ......... h1925'Q-J. 
ie ic medial h1948|A-O 
Registered.........- hie48|Q-J 
20-yr conv 44s __..-. 2. 1933}.... 
Pitts Junc 1st gold 6s____1922|/J-J 
4 Wry M Div 1st ¢ 34481925|M-N 
LE& W Va Sys ref 4s__1941|M-N 
Lume Div 1st gold 344s_1925| J-J 
Cent Ohio R istcg4%s_ - 1930) M-S 


Cl Lor & W con ist g 5s_-1933'A-O 
Monon River ist gu g 5s__1919|/F-A 
Ohio River RK ist z $8... 1036 J-D 
General gold Ss__._ 2. 1937|/A-O 
Pitts Clev de Toi 1st g 6s._1922'A-O 
Pitts & West ist g 4s__ “19171d-J 
Stat isi Ry ist oe g 4}40--1943 J-bD 
Bolivia Ry ist 5s_...._..- 1927|\ J-J 
Buffalo Rk & P ae g 58....1937\|M-S 
GE UGS ccccatsocece 1957|M-N 
All & West Ist g 48 gu____1998/A-O 
Clear & Mab ist gu g 58.1943/J-J 
Roch & Pitts ist gold 6s..1921|/F-A 
Consol ist g 6s__._.__. 1922 
Ce Sou oe guA 58. itt: 
Re eee 962 
Carne hioist 30-yr5s1938 
Central of Ga 1st gold $...91068 
Consol! gold 5s 19 
Registered ............ 1945 
Chatt Div pur mon g 4s__1951 
Mac & Nor Div ist g 5s..1946 
Mid Ga & Atl Div 5s... 1 oH 
Mobile Div 1st g 5s_____. 
en RR & B of Gacol g 5s. 1939 
ent of N J gen’! gold 5s.__1987 
R Se ageeteree h1987 
Am Dock & Imp gu 5s...1921 
Leb & Hud R gen gug 53.1920 
N Y & Long Br gen g 48.1941 
Cent Vermont Ist gu g 48..¢1920 
Opetagenhe & Ohio— 
unding & impt 58...1929 
ist consol gold 58........1939 
_ Regist stered ...... ee 


cere 
zZzz>cvoo0 


os 2 ae 
Zerg a 


SE AaS EAS ESE 
‘ 


SE OF 
ZZu BHocwn 





96% 98%, 


1/101 10212 


ooo 


+++ oeee 


* 100! 


31} 10373 10712 
8783 


99 10112 


961g]} Convertible 4s 
954]] Chic & L Sup Diy g 5s___1921 
88ig}] Chic & Mo Riv Div 5s___1926 
86 


941g QObg 
997g 10214 
913, Q4le 


9714 98l2 











o 
96% Mch'14)_... 
a a a 
10914 ‘ 
10212 1021,]] 20-year debenture 5s__... 1932 
94 94 Coll trust Series P 4s_...1918 
Chic Ri & Pac RR 48....2002 
PEGS ndsinecuaace 2002 
R1 Ark & Louis 1st 4}¢8.1934 
103% 106%]] Bur O R & N—I1stg 5s_..1934 
CRIF&N W 1st gu5ds_1921 
M & St L 1st gu g 73....1927 
Choc Okla & G geng an...083e 


10213 Meh'14 eove 
112) Apr ‘l4)__.. 


. -|1067s Apr ‘14 oveg 1067s 1067 


113% 1165, 
104 104% 


98% 1001, 








Chesapeake & Cie (Con.)— 


General gold 44s......- 1992 
‘ PROUIBUOTOR Sabi ccccoces 1992 
10214 10214]} C onvertible i ae 1930 
101 102%}] Big Sandy 1st 4s_...22.. 1044 
L11lg 11212 Coal mixes Ky 1st gu 4s__1945 
11212 113%4]} Craig Viliey 1st g 5s____- 1¥40 
Bo Se Potts N reek Br Ist 4s_...1046 
R&A ijiv Ist con g 4s___198Y 
2d cousul gold 4s..2- 1989 
Greenbrier Ry 1st gu g 4s_1940 
Chic & Alton RR ref g 3s__1049 
89le}}  Katieay Ist lien 3}¢s__ -1950 

Chic B & Q Denver Div 4s_192 
9034]} Illinois Div 34s... _- 1949 
8919 OcIStered .....cncnnce 1949 
illincis Div 48_.-..--... 1940 
MOC go oo cccouu 14% 
lowa Viv sink fund 5s__.1¥19 
Sinking fund 4s_.. 2.2. 1919 
Nebraska Extension 4s_..1927 
iegistered ..........-. 1927 
Southwestern Diy 4s_____ lyel 


843 Registered -.........- el1vse 
7 Geni Sold 3348 Ser B__.e1989 
R teen encced e1989 


egis 
Gen 4s < Cc 
25-year deben 4s 


Chic & P W ist g 5s 


Debenture @ 5s....-.--~--192 


MilSpar&N \ 





Consol gold 5s......... 








BROWONGUIG. BBs ccccanuaca 





SS 
‘ot 


2.9 % 3 5 


OZececcorpern 





Cee fo 2 8 
ZZ7OOGCee>e. 


peace errr 


— 


al 


Joint bonds. See Great ete 
v5 


— 
‘ 
bzzOen w 


“ 
Ex 


Geuera! Se 
Chic & w& Ill ref & —. 4s g.1¥9 
1st consol gold 6s________ 1 oa4 
General consol ist | ee 1937 
meeeeeered . 6.5... cca 19357 
Pur mouey 1st coal 5s____1942 
Registered 


Chic & Ind C Ry 1st 5s___1956 
10112 10219]] Chic Great West 1st 48____1958 

i Chic Ind & Louisv—Ref 68.1947 
100 1011g]] kKefunding gold 5s _______ 194 
971g 10119] Refunding 4s Series C_ 1917 

Ind & Louisv 1st gu 48.._1956 
10012 1001p}]] Chic Ind & Sou 50-year 4s__1956 
107% 10912]{ Chic L 8 & Mast 1st 444s___1969 
3110713 1097 }| Chic Mil & St P termi g 5s__1914 
fea a ce Gen’l gold 4s Series A___¢1989 


= 


vad 
_ 


Cans Cag Ca ae an Ct as Ce Cas St 


Ceue 


19382 


CM & Puget 8d Ist gu 4s_1949 
Dak & Grt Sou gold 5s___1916 
Dubuque Div liste f 63.221920 
Far & Sou assum g 6s____1924 
La Crosse & D 1st So...1830 
Wis & Minn Diy g 5s____1921 
8614 9153]] Wis Vall Div 1st 6s______ 1920 
Mil & No ist ext 4i¢e __.1934 

Cons extended 48 _.._1934 
1011g 1011g}] Chic & Nor West cons 7s__1915 
Extension 4s.....__ 1886-1926 
a ee Registered .._....1886-10926 


10314 104%, 
2|| 937, 937 General 4s ee eco 
opie fund 6s....1870-1929 

istered .......1879-1929 
ace sin ng fund 58....1879-1929 
tered .......1879-1929 


Ctecececucece 


enc 2 ana auacheauh aitahnanncheke 
‘et ! 


th 


1987 
ered ...........p1087 
ancen 1987 


Pree 
OOz=zZ>>7 


eae as asseuteen 


sinking fan fund deb 5s.....1933 
ered 19 


pros Elk & Mo V ist 6s__1933 
ManG Bb & N W 1st 33481941 
Milw & 8 L 1st gu 3 44s___1941 
Mil L 8S & West 1st = 1921 
Ext & imp. s f gol 71929 
Ashland Diy ist g 6822192 25 
Mica Div a any 6s__.1924 
lst gu 43.1947 

Northw Union 1st 7s g_..1917 
St L Peo& N W Ist gu 58s_19-:8 
Winona & St P 1st ext 73_1916 
Obiengo pos Isl & Pac 68. ‘cae 


S¢+s 738 
AR es ae. 


2 8.2 4-83 
Yt Ct ne Cae CF ae TD CI a TD > TO at Cs 


GRES ane os 
' ' 
q 


Keok & Ves Moines 1st 5s. 1928 
8t Paul& kK CSh List4\s'‘41 
Chic St P M & O con 6s_..1950 
Cons 6s reduced to $60-.30S 


noneate 


‘ 


Ch 8t P & Minn ist g 68..1918 
North Wisconsin ist 6s...1930 
SsteP&S5S City Ist g 6s....1919 
Superior Short L ist 5s¢g1930 
ease cosa. & So'east Ist 581960 
-ece op-.|]| Chic & West Ind gen g 68..¢1932 
86ig}} Consol 50-year 4s.......1952 
Cink & D 2d goid 4498....1937 
ist & refunding 4s.......1959 
105 107% lst guaranteed 4s_..... 1959 
Cin D & I 1st gu x Ss_._.1841 


$5 385 
----||106 106!g 


SOBOeZaegroz 
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. 


—— 








eww re SK owe 
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Low Higa 
5 5 | Q2lo Udlo 
‘ | Y3lo 03! 2 


391 79g obi 


S414 85 


----] 88 88% 


1; 82 851g 


— . vO 
14] lg 67 
15} 45 55le 

-e-- | YUlg OOS, 
8! 82 S5ly 

5614 Ate 12)... |---- onde 

i0| v3 96 

03 J'ne' {i ew Bod anes 

loede 102'g 102% 

eaccalt ¥64 YSi2 
26) Y4-4 98 





98ly Meh’ 1) Seeie Y8le 
113 | Q1lg 41g 


2) 40 6s 


a Apr ‘14 woes |LUZIg LIZIg 
Ps ae YS54 1UUl2 
cons | 98 vs 


‘ | YO%4 vy 


"64 | 7U 75's 
7 118!2 Metis]... j115) Llsig 
---- |103!2 103% 


| 


92 6% 


amet V2lg O34 
--|| 30 83% 
“all lidom 103%3 
5U)| 533 ¥3 
225!100 103% 

* loz: *g Sep’ 13 Niedullond shee 

| 10353 ae RE | Pes 


5) L021, 10413 
1 39 897 


"14/2227)/108"° 108i 
aod! 102ig 102i, 
a =-- || 10253 103% 
~==-|| L094 109% 


aol] 9934 101% 
wan-(/LOL 101%g 


3} 102!g 102%, 


-ao-|| G4lg D4lg 
-o--|} 95 95 


80 84 
7 78ig 78lg 


93 97% 
2/1108 10813 
1} 104ig 10413 
2'|100i; 109% 


eae 102i, 10313 
aon- || L013, 101% 
-2-2-/|/120 12113 


*14|__.. || 1093g 1003, 
~<--||1061g 1061, 
wo--|/LISlg 113g 
woe- 11314 113! 
17)| 91 v4 
wo--//108 108g 
"14]7222]/1051g 106's 


“<--= ««< 


104 105" 


a) 


14] _ 1/1045 1043 
8 \y 


183)| 681g 8Olg 


----|| 102% 102% 
~«--||}10073 103 


.--118 120 
777101 «103" 
~---|/116!2 11612 


1||107° 108% 


9}| 53's 87 


-o--|| VS 98 








4\-- 111001, 100% 





MISCELLANEOUS 


BONDS—Continu®d on Next Paze. 





Street Railway 
Brooklyn Rapid Tran g 53.1945 
lst refund conv gold 4s._.2002 
6-year secured notes 5s...1918 
Bk City 1st con 5s..1916-1941 
Bk Q Co& S con gu g 5s..1941 
Bklyn Q Co& 8 ist 5s...1941 
Bkiyn Un El 1st g 4-5s...1950 
Staniped guar 4-5s..... 1950 
Kings County El! 1st g 4s. 1948 
Stamped guar 4s....... 
Nassau Klec guar g did 43_ 1991 
Chicago Rwys ist 5s..._.. 19 
Conn Ky & L ist&ref 5g ee: 51 
Stamped guar 4}4s...... 951 
Det United 1st cons g 4s. 1932 
Ft Smith Lt & Tr ist g 68..1936 
Grand “gy Ry istg 58.1016 
Havana Elec consol g 5s...1952 


6 





SRS A 


me gCceme SSUES CT 
' 
PUmuucpepprr>evrece 





101 101% 
938 98 


ee © 
‘ 


9912 1018, 


mo 


Qo 

















921g Apr’ alee. 


Street Railway 


991g 10313]] Hud & Manhat 5s Ser A... 195 
871g 931, Adjust income 5s. + vbmvoeet, | 7 

& Jersey ist 58....1032 
Interboro-Metrop coll 4 442.1956 


Interboro Rapid Transit— 


Metropolitan Street Ry— 


82% 84121] Bway & 7th Av isto g 58.1943 
Col & 9th Av 1st gu g $s_.1993 
Av & P F ist gu g 58.1993 

Met W S El (Chic) ist g 48.1938 
--..]| Milw Elec Ry & Lu cons g 81926 
76121] Refunding & exten 4348..1031 
Minneap St 1st cons g 5s...1919 
Montreal Tramways ist & ref 
30-year 5s Ser A....... 1941 








~ 


nn 
> 


‘ 
‘ 
' 
' 


‘ 


CP 
o 


ist & refunding 5s......1966 
Manhat Ry (NY) cons g 48.1990 
Stamped tax-exempt.....1990 


‘ 
Cu 


al OS% 991g 
} 


' 4 - 
2 
“ ‘ 


“a Led PONG © 








wy awcee bre >" 


81% Oly 
301, 39 





75 = 7g 
alg 92 
85% OZ, 


i101 102%, 
1100 102 


Le 94% 101 
Meh’ RG scowls 
"al-22-Hh03 102%, 


} 
9712 OSs] 99 Apr nb 97%, 29 





* No orice Friday; latest this week. 4 Due Aoril. 


4 DueJuiy. * Due Aug. @ Due Ost. p Dus Nov. 





4 Option sale 


APR. 25 1914.] 
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eS ——— ————_ 
g Weck’. Range 
uy. Y STGOk SXOHANGE i Friges oun mony N. Y. STOOR LEX CHANGE HF prog hd ty — 
Week Buding April 24 April 24 | Las Sale Jan. 1. Week Ending April an 4) Jan. 1. 

Oin Ham & Day (Con.)— Me = Aski\Low = High Low High||8t P M & M (Continued)— Fe Lew | High) Ne.|\Low Htoh 
O Find & Ft W isteu 48 g.1923|M-N/ ........| 88 Meh'l]).---/}.... 2... Mont C 1st gu ¢ 68.---- ie i: Isai i soe 12114 12114 
Cin 1 & W ist gue 4s___.1953) J ---- 73 | 8% Jan 'l4 86 «86 Raeeeres a 375 106% Feb '14|.22lli0a% 167” 
Day & Mich 1st cons4 %s_1931| J Ce ee eee sa guar gold 5s..---- 1 aon i tye 
toh gusar pond tee nn 3589-3) wae hora Bee thd |. wittde Pen gald a198819-D i6dig J'ne'i3| 2272 222 

Oleve Cin © & St L gen 48__1993|J-D] --.. 82 | 8312 Mch'14 83 85 ||Gulr& 8 1 ist refé tgss-.01 $73 90 Apr 14).---|] 89 Og 
20-yr deb 4%s_____ 1931) J-J} 82 84%) 83 Apr "14 83 S7l2j]_ Registered ......-.---- ; os - “O01; "605,°°33 com we 
Cairo Div 1st gold 4s_____ 1939) J-J| -... 86 8512 Apr '14 S512 8512 Hos Val 1st cons g 448.-5 3-9 97% Jan '14|.--|| pos, 97% 
Cin W & M Div 1st g 46_.1991|/J-J| 804% 83%4/ 83 Feb ‘14 83-83 . ee LETT ana ; AG 92 Apr ‘I3\.2~~ 
8t L Divist coll tr g 48...1990|M-N| 82 .... 8412 Mch'1¢) 83 85%; cas a ist os $----1 ss\FLA 901g Meh ‘141~22||"Goig aK 

Registered -------..-.- eee “gee °°] Se oe te pty Meg Bip ly tape aes cb Bie 10044 Dec '12|-- ||... ._.* 
Spr \ Col Div lstg 4s_...1940 M-$S 82 woes 85 Mch' > 85 85 ih ie Conte 11 ta id as. eS 9645 Apr 14 me 9415 97 
W Val Div ist g 4__..1940|J-J} 82!2..../ 91 Apr 'l2)-.--|/.... ____ [ inois Central 1st go *5 5-3 100 ‘Sep ‘1i\"7” 
OI St L& © consol 6s__..1920|M-N| 105% ..--/1 105% 105!g 105%, Bapisteret .. oc. acecsc 523 34 eA We we 
ea k1936|Q-F) 9013 9217) 91 Feb ‘14 9 ing Oere £358 eccesccessee 53 8812 Feb‘13\...-|| 
ontesistered .- ------.. k1936 90 92 | 90) Meh '13)-.--|.-.. -... Sgeaeed tnt c 0308.2 4-0 9313 May'09|.---||..-- 7777 
nS & Ci con 1st g 58...1923) d-J| 10212 .---/10314 Mch'14 103 103), xten st ¢ 3}gs.---- A-0 aie 
OCC & | consol 78_____- 1914} J-D} 100% -.~-/1003, Mch'14 1003 10035 Registered wa nnn nn nnn 7 7 es | eee 
Conso! sinking fund 78..1914|]J-Dj ----..-- SPER ON kee: 1st gold 3s sterling.___-- i | y Retclthdttie web sean dienes 
General couse gold to... 1034 3-3 118 18% 11953 Mch'14 1195s 1195, Colt aa anid 33 ee 0 éi Mita °22- : = 
Stored --—-.---.... “si “an “62° 393°4 rn"? oo 5 _qgleametanmiecetpais A-C 9514 Sep ‘12/-_2. 
Ind & & W ist pref 45_..1940/A-O} 85 -.../ 94 J’ly ‘08)-.--|/|-0 00 Loo” ,cremitered See aoe a oat Posie : ow 
O Ind & W 1st pref S8___41938 Beal -se-l-ae- “gel ~all-sa- ee Pamesteooos* 1932/3 -d 82 Feb'14!..._|| 79° s2 
Peo & East 1st cor. 48___.1940)A-O} ---- 75 | 75 75 75 84 LN OnT po 7382 -2-~ I-N 9012 Mch'14|..../| sg1g 91 
Income 4s__..-........ 19v0/Apr| 20 ----| 23 23 23 30 ‘ana enon 1053 (cL 94% Jam ‘11|_.._| bie 

Col Mic and ist g 48__-__- 1947|J-J} 16% 10 | 181g 1slz 1412 19%] Registered wean canna no yom yas | eae 
Trust Co. certfs. of deposit_.-|----| 15 1812} 17 Feb 14 17 - 37 ' a on —— gold 4s----. 103) S23 Peni... 3a" 

Colorado & Sou Ist g4s___.1929|F-A] 8912 911s) 91's 91's 90 93 aitchi = iv Ist ¢ rrergttt: iJ 81 May'l3\.__.| peed 
Refund & ext 4s_______ 1935/M-N| 8912 Sale| 8910 89%, 8912 9312 Louisv iv & Herm g3},s 1983 523 . aude... 777° 
Be W & Den C 1st g 68___1921)J-D} 10512 10634)105!2 Mch'14 1105 107 MF + cma pt ~-->-------- esi | uss Mar'eol.w "7" 7777 

Conn & Pas Rivs ist g 48_.1943|A-O| .... -..- 160° Meyadlic \en-> 777° abe Div 7 ." waceces ¥-A 721 Feb '14)---- “Fi” Fay 

Cuba RR 1st 50-yr 68 ¢ ~.1952)/J-J} --------/100 May'l0)--.-/) 0 oa. St Louls Dit a eatn--3-"108113-4 75lg Mch'l2!....| .. *° 

Tyel Lack & Western— : | R ouls Div & term g 3s- j-J PS eea tice eevee eee 

1 Morris & Essex 1st7s_..1914|-N 100 101151001, Mch'l4 10014 1007 rem oe yer o2---------- 5-3 “F713 Sep *i3i\-...|\"77> 777 

1st conso. guar 7s....1915)d-D} 1027 10313, 103 fo M 1027g 1031, = piss. cc ia meni cies 325 1018 Oot ‘v¥l-22P772 227 
Registered __ gcc Ell otne cece - rene ee aS. s sina Die let ¢ 335 eccee 19511 J-J 78% Mch'14|----|| 785, 788s 
Ist ref gu g 3345_----2000)4-D ----| 8512 Feb ‘14 coe ee ns ee eeeeoes J-J in cat teal aie alii 
MY Lack & W ist --1921)/J-J} 109% ~---)110 Mch'l4 10814 110 Ww eg et ------------ 1951 F-A $i Feb" i4'----|"50° ‘br 
Oonstruction 5s_______- 1928|F-Aj 104% ....|10413 Feb ‘14 10412 1041, f nen oh nes Ist g 4s..--1 F-A Pypige be: snase ae 
Term & improve 45__..1923/M-N| 94% --.-| 94% Mch'l4 94%, 94% Belle 4a 5 “Nae J-D ii7ig May'10|.---||"77> 277 
Warren ist ref gu g 3345-2000 F-A| 84% _-_./1021g Feb '03|....||__ 2 __ en Gabe bead te 2|M-8 8 Oe nego 
ay od ist Pa Div te.--1817 ve 10814 -..- — ret 1081s 108%e]] Chic StL a W “oP apaaens J-D 108 Mch'l4)...-||108 108 
stered --.-........ Pat “Zee ose = Slitas= Saas Teal dictates a Feb '1l)_..- s 
10-yr conv deb 4s...-_-- 1916/J-D) 99 Sale| 99, 99. | 14°97 o0iy]) Registered .-----._---- 3 0 et O22 t222 72 
ist lien equip g 4}s____- 1922)J-J} 100 101 |100% 100%s}_— 1) 9912 101 ye peek ----------- 5-D Des pln RC cna pee ve 
let & ref 4s............. 1063 /R-N) Oe ae ee ei asl Seis OOM = yr cemered.-..------- 1951/3-D 9213 Aug’12) 22/7772 Soce 
Alb & Sus cony 314s____- 1946/A-O} 85!3 86 | 864 86l2 ons ee Mentares ne "ise doe nee emnelbetlcces. sane 
Rens & Saratoga 1st 7s__.1921/M-N| 115% ~---/115!2 Feb ‘14 115 125lg Pe = me rr eoeone Fe ar DT | aioe 

Deny & R Gr ist con g 4s_.1936/J-J| 8l!g Sale| 81 811 7914 85 Ind Lil & Bag dg . S-.---- wom 8812 Mch’14!.._.||"g6i, “Sty 

Tprovensas Oud § "ab 1928 3b oat Sots Meh 14 59 gait Int & Great Nor lst g 632221919|M-N 103 Meh'14 ~~ 2.11103 - 104 
Mooee -al “62 J Frank & Clear 1st 43 195¥| J-D 91lg Mch'l4!_...|| gig 92ig 
1st & refunding 6s._____- 1955|/F-A; 62 64 | 63% 63% 62 74 || ames Frank & Clear Ist 4s “ 691 691 ; 

fo Gr Junc 1st gu g 6s___1939|J-D} ---. -..- 109 Dec '12/----|/. 20. 22. K *2.City Son ist gold 3s_.1930 rei 33 Oct ‘Od... Its bal 
Suateateet fon o----1beas-3) 77° $8 | eel oo Ref & impt 5a... 27 Apr 1v50l J-J 96 Apr '14)-02.||"O5i, Ost 
Guaranteed ---_____... 1940)J-J) ~-.. 74 | 85) Mch'8}--.-))-_. __ - 1;1| Kansas City Term 1st 45. .1960| J-J :| 9453 Apr '14/...-|| 931g 951g 
Rio Gr West ist g 4s_____ 1939/J-J| 82 $255) 825s 82% 79 «8412 ake Eri A W let 507 771937| J-J 1015g Apr '14/:...//100 103% 
@& col trust 4s A_..1949)/A-O} 68 70 | 72 Mch’'lé4 72 «(72% L se, old 5s humm } 9 | 95 Jan '14)..../) 95 95 

Sheed Oe eons aug 48-0181714-0) ---- ---- 10 Sep ‘O4)----||. °°. °° I North ‘Ohio lev gu g 532__1945/A-O 98 Alch'l4)-...|| 98 98 

Des Moi Un Ry 1st g 58__.1917/M-N} -.-. .... 110 Fe B. + be | oo ea Leb VallN ¥ ates 4358.1040/J-J 101ig Apr '14/--../]10014 101g 

ot & Mack lst lien ¢ 4s.....1998 $2 = osue = Moka ee < Heatstered gug ~i940l 3-9 100° Dec '13\...||.* ... 
es xtceewats ik o08 * woo- aan tl oe | SS He cteh Wall (re reco see e 1g Apr 14)... 1 
et Riv Tun-Ter Tun 4345.1961|M-N| -... Mehld-.-;|| 96 97 |[ Lehigh Vall (Pa) cons ¢ 43_2003'M-N da] gong “ogg! ial] 82" S978 
ul Missabe & Nor gen 68.1941) J-J| 10413____/105| 105 10514 108 eT Tarbes ‘ 348----.. Aa 111) Mch’l4)  $2//1105 112 
ul & Iron Range 1st 6s_..1937|A-O} 102% 104 |102% Apr ‘14 Ge ee eee 1A 111g Dee *11}.-.-)| 0 oe 
dhe neiaan loield-d "jo. Hos Feb a} nse ‘debl Leh Val Coal Go ist gu g 5321933 J 19's Bch'i4).-.- 104i, 10405 
Tle Soh Maan 1a aan teeta toete  7w hate Aue itt oT let int reduced co 43777221933] 3 ETE EE mana 
n JO ast lst 5s... % 2...--|444U AUB Ad-ne-}il ll. Cll AB I POUCUCEd tO 45..... 1 x “ec «2 
E @ 1st consol gold 7. ._1920/M-$| 112 112/112 AL Lilig 112 Leh & N ¥ lst guar g 4a_..1945 vortidgetleey sm 88, ! 
NY & Erie 1st ext g 4s_..1947/M-N| 98 ..../101!2J'me‘ll)----/)_ 202 1. ne ane ac ona? Gar idity Feb “idl "||""7- 7788 
2d ext gold 58...... 2. 1919|M-S/ 102) ____/10213 Mch'l4 10213 1021 Gola at pref és ea dessan 99% Nov'la|.._||"77> “2° 
8d ext gold 4!4s____- ~-1923|M-8| 99% .___|/100 Mch'14 100 100} | Gold guar Sten 10812 Moh '14l~---||i06% 106 
4th ext gold 5s_.._____ 1920) A-O} 102g ___.|102%, Mch'14) - 102 10253 tote Y cons gold 5s. 9614 Mcn’12|_._- gra 
Sth ext gold 4s______.. 1928) J-D) 04% ....)100 Jan "12 ka wal lemanal 7 a 4 B.ccccoe 911g Mch'i4|__.- “bil, Ofig' 
LE& W Istg fd 7s..1920|M-$} -... 120%/109 Aug'l3}----|/-_. ___. F Peppa 95 Mch'l4}.... 97 
rie 1st con g 4s prior....1996)J-J} 831g 85 | 8512 85% Sq Sill Gold & }48-----.-.. 9914 Oct '06).... e- 
Registered -........... 1996) J-J| -... 8312} 83 Jan a6 s3 Unified Sear racoonoen 871g Jan '14|_.._\\"ga” ‘Site’ 
ist consol gen lien g 48...1996)J-J| 7213 73 721g 7312) 71g 76% Denentone sregsosescos 101 Micn‘l4|-~~-|]100% 101 
Registered .....cccccce 1996) J-J/*.... 74 | 77 Apr’l2)...-||. 2 _. <i Guar ret ohh 4 eriebeeigcE 9173 Apr 'l4]..../| 39 92 3 
Penn coil tr g 4s____-..-. 1951/F-A/ 90 Sale| 90 90 89 92 Re inated Bocesccces ../ 95 Jan "11)_... oni 
60-year conv 4s A_.___... 1953:A-O| 72 Sale| 72 74 72 77% N ates Sie teracenes: 1004 Jan *141-~~-| 700i ore 
° Series B____ 2. 1953|A-O| 70 72 | 7llg 71% 71% 76] NY BS M B ist cong be. 10zig Jan '14/----|| 10216 103% 
Buff N Y & Erie 1st 7s__.1916 J-D 10483 ____/104 Nov'l3 wane mam N rShB1 ged “yu a 7o1932 104 Apr‘13|___. 
Shee & Kishan Gag cco teeerg a] test iad lee” fee ta 10ers 108 Ii Loulsiana & A ie iste 5 ~ 192 7/M-S 91lg Feb '14|_---|| "Qiig Siig 
Olev & Mahon Vai g 58.-1938) J-J| 10312108 |103 keb ‘14 103 108 eciee a ieee Ge heen o "ibe 115 Apr *i4|__2-//11113 115 
Long Dock consol g 68...1935|A-O} 122 ____|12213 Apr ‘14 1211, 123 a ; en 6s.... 508 110 110 tae its 
Qoal & KK 1st cur gu 68..1922/M-N} 101 10713/106 Dee '12 cece anne Unified goid 4 seene------ 194 05 95%] 102|| gz, gt 
Dock & Imp Ist ext 5s_..1943)J-J} 1021s 103%) 10214 Apr "14 101% 1021, ni | gale aR 93% Mon 14|_ || oes om 
N Y & Green L gu g 5s_..1946)M-N} 100% .___|1031g Aug‘12)-.--||...2 oe C eens ered ~ - 2 = wi-- 10514 Apr 'l4|--~"||198 * 10818 
ag | oe iW Ist ref Se...1937 e-2 “ag* 9712 eee Ags ae 9612 9912 KH & Nash lets 6o seas | 10833 Dec 'l3|_._. 
go PEGucéutsccadcae * esas 4 Ve coecHlscce cece Ne ee em SES BS Wloooce 2 ol alike sae 
General gold 5s______ 2. 1940) F-A] .... 80 | 75 Apr 'l4)- 75 75 ey tg sold 4 248---- , 1204 Mote 13} 2|{100%s 103 
Terminal ist gold 5s_....1943/M-N| 1064110 |102 Jan "14 102 102 NO&M aa, on SB.cnce 5 111 Feb ‘l4l-- ‘31° iz? 
Mid of N J ist ext 5s__... 1940)A-O} 102% .___/1111g May i2 ---: ==--1 Daducah on oh age 89 Feb '14\7777\'k9  g0 
Wilk & Ea 1st gu g 5s_...1942/J-D} 95 96 | 96 96 92% Q8lz a Le le tas vd 0771921 108% Feb '14| ~~~ ~||108% 108% 

Ev & Ind 1st con gu g 6s___1926| J-J} 100ig110 /106 May'l2 ee od cola r Vv ist go most tt 60% Sep 1z\-77” 

Evans & TH ist cons 6s...192i J -J 105 @206 104 Dec 'l3 e66e eece Atl Taae & Gin Div 432771955 9035 905s ° “6 “33° 00% 
ae Gpnerel ny ae ee Hts _* cune OF 108" Rev rH Gees: Atl Knox & Nor 1st g 58..1946 ee cei 
Gull Co brancn ist $e2221301A-0| 2222 2721|'98. eeda ecto liender Bdge 1st s f g 6s--1931)M 106 Jan "14)...-|/106° 106 

RE ALCOA pet Fel ang rir Terr eee aM as Cee preg Hie 180 soaad _],88 204 
ort St U DColstg4hs~. - ee Me 00aSe<lncas anew J A- ---- 

Be W & Rio Gr ist g 4s___.1928'J-J| 62 65 | 64 Feb‘'l4 58ig 64 gy Ry M joint és.-18 "Ae = Pen ae 6) 83-85 
FOB & c coll trust 4s...1921|J-4| 96s , of eee isi gug 58-2. 2 104% Apr '14)"""") [bai 104i 

& Qe wool 2Sale| 06% 97's 94% 9 1B fiz9 1945! J 100 Mch'l4 992 100 
Registered AL... 28. 1921 9° seid vans 9673 967 9514 975s N &C nige gen gu g 4}4s 1931 :. 109% Feb ‘14l777 B. 2 100% 
ins pounding 4KsserA +o -J| 100'g 1014, — r et 100 101% ey pit us ao-"*"isse ? 107 Meh’lal"77” tet 107 
DS cttkhbanmaeod ahs. deed anee b —_ a ar sore 4 i eee 
St Paul M & Man 4s____- 1933/J-J| 97 9914/98 Apr 'l4 06% 98 Gen cons gu 50.yr 58..1963/A oH eM ----|| 10412 | 
MB ricer enn=- pga -9) Gye cn 77a Nae ag te et eases sso oe Be 
SReeee SEs acsaecacee 53) Jd- eudelheee GU Blsdediiéate cane 1 pean - i -=-- amt alnnnnllanne oo -- 
Reduced to sold 4340.1938 323 iced ae ~— 3/|10014 10314 ” i g 4s ped a pf wisdicecs. @net 
tevistered.. cccccs e saad 108%, ‘ne’ ebee etna . teed... } eA 4 tyol77 77 I/""7* See 
Mont ext 1st gold 4s_...1937/J-} 9553 _.._| 9553 Apr ‘14 93 = 9555 tune StL issgold 7-200 1887 as y oe 1 saviligees *ebee 
Registered......<.csec 1937) J-D) 94 ..__] 9412 Apr ‘14 O4lg O41g]| Pacific Ext 1st gold 6s....1921 . aoa g iil-ce “geo seco 
Pacific ext quar 48 £....1940)J-J| 871% ____| 925g Mch’11/___-||_... ....]] 1st consol goid 5s_.._- ---1934 53 roe a 89 2 
E Minn Nor Div 1st g 481948/A-O} 03% 963 97 Sep ‘12 prengesees: | lstand refund gold 45....1949 Apr 'i4)....j) 51 61 
Minn Union ist x 6s....1922'J-J! 110%. __/1101g Jan ‘1 iidi, 110i/! Des M & Ft D ist gu 4e--1935' J-J 63 Feb'14)...." 63 69 
MISCELLANEOUS BONDS—Continued on Next Page. 
Street Railway Street Railway 

New Ori Ky & Lt gen 4 48.1935, onsen OR 1 Gi FOR ilies. .Biace acne United Rys St L 1st g 4s._.1934 70 Apr 'l4 

NY Rys ist RE & ref 4s 1942 76% Sale| 763, 78 75 791s! St Louis Transit gu Ss_...1924 71 71 
30-year adj inc 5s...... ai942 527g Sale| 527 5612 527g 6312|] United RRs San Fr s f 4s_.1927 56 Apr ‘14 

N Y State Rys ist cons 4 }4s_‘62 69% Sale| 89%, 90 87 90 |]/Va Ry & Pow ist & ref 58.1934 92% Apr ‘14 

Portinns ia rt r “ bs.--1930/M-N 99% 101 |101 Jan °13)....||-.0- ---- Gas and Electric Light 
ortiand Ky Lt & Pow is 7 

& ref conv sf 58....... 1942 F-a| 91 941s) 92 Mch’'14 92 100i2}|/Atlanta G L Co. 1st g 6s_..1947 -|1021g Dec'13 
Portiand Gen Elec 1st §8.1935/J-J| oStg... |... |e ellen wenn Gklyn U Gas ist con g 6s..1945 105 : 1051 

St Jos ity, L,H& Pistg581937|M-N| $9 ....| 98 Nov'08)___.||_-.. oo. Buffalo Gas ist g 5s.......1947 &4 J'ne'l 

8t Pau! City Cab cons g $8.1937/ J-J| 10114 _.__/1031g Feb "13)_.__|/.... .... Columbus Gas ist g 68....1932 aos os 

Third Ave ist ref 4s...... 1960\J-J| 82 Sale| 82 84's} 116)) 80!2 85 || Detroit City Gas g 5s... .. 935g 9! 

Adj inc 58............- @1960/A-O) 77% Sale| 77% 75%] 52)! 7614 8413]| Det Gas Co. con ist g $s...1918 -| 95%: Sep ‘0s 

Third Ave ity 1st ¢ 68 ....1937|J-J| 109 Sale/109 1091s} 12!|1061g 10942]] Det Edison 1st coll tr 6s...1933 102g 102s 

Tri-City Ry & Lt 1st ¢f 58.1923/A-O} 951g 9714] 973% 97% 96 98 [}EqGLN Y Iistcong 5s...1932 1061, Oct "12). 

Undergr of London 4}4s..1933) J-/ 95 95 2}! O4lg 05 Gas & Elec Berg Coc ge 5s..1949 100 Feb'13 
ERBOOIRG C8. ccnceuccoceee 1948)_...| 87 88's! 87 87 84% 924))Gr Rap G L Co Ist g 58....1915 eed pe hy 

Union Eiev — Ist g 58.1945/A-O} -.......) 84 Oct '08}...-/].... ...- Hudson Co Gas ist g 5s...1949 08's Mch ‘1 

United Rys Inv 6s Pitts iss1926)M-N} 74 .._.| 71 J’ne’l3|_.--||_--. -.-- Kan City (Mo) Gas 1st g 5s 1922 4) 92 Mch'l4 















































* No price Friday; latest bid and asked thi: waex. 


@ Due Jaan. @ Due Feb. 4 Dus April. & Due July. 


& Dee Aug. @ Due Oss. 


« Ope G2 sale. 
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ie Week s BONDS Pree Week's 
N. Week stGok EXCHANGE Range or N. 8TOCK WXCHANGE Friday Range or 
eek Ending April 24 Last Sale Week nding April 24 Aprii 24 | Last Sate 

Minn & St Louis (Con Low N Y NH & Hartford (Con.)— Bie Ask|Low 
lowa Centra ist as 68.1938) J-D = 92 Apr’l4 “S& NY Air Line Be 4s. MTT a, Re 991g J’ne Y eek 

gold 4s _....1951|/m-8 %| 5212 Apr ‘14 Cent New Eng ist <u 4s__1961 ---- 82 | 81 Mch’l4}.... 
— Ly alte 1938| J-J 95 Ap Housatonic k cons g 5s__.1987 10612 . .._|1065g Apr ‘1 

Obie Term is f 48.....1941 9714 J'ne'12 NY W’ches& Bb 1st ser t 4igs 46) J 7ilg 73 | 72 

3 8-& 4 chop 4sint gu.1926) J 96 Nov'l3|..-.. N H & Derby cons cy 5s__1918)+i-N{ -------- 107 Aug" 

M Pp! Central ist Se..1949 J- Ollg New Ungiand cons 5s_...1v45|J-J] --.-..-- 

MoKen & Tex ist gold 4s__ 88ig pConsor ? UREA Sapa eas 1945 a ae] 9912 Meh 12} ---- 
2d gold 4e_-.. 2.2.22... 6914 rovidence Secur deb is. 1957 ----| 55 Apr’l4 
Jetext x22 2222ccTiged M-& +4 Mch'14}_.-- NYO oe WwW aed te ahh cnis-Siceth 83!2 85 oes 4 

aie gouk coo ie woe 4 eg 000 only..q1¥9 ee 2J'ne 
Gon 322771936] 3-3 74lg General4s........ 7 ~~ 71 955 2222 ‘ga | 811g Meh’ 
1st ref g 48..2001|/A-O 784 Apr’ ag sieaee Norfoik Sou 1st & ref A 5s__1961 9212 93 | 924% Apr "1 
Daié& Wa ist gu g 58._...194 Norf& Sou ist gold 5s_____ 71941 1024 ..../100 Jan ‘1 
‘ac ist ~----199 821g Apr id Cogan Norf est gen old 6s___1931 119% ___.|119 Meh‘ 
KE ist gu g 5s....194 1 improvement & ext g 6s__1934 12l- ..__]123 Jan 
K & Ok 1st 8....1942)/M-N 9812 Feb New ve a gold 6s_..__1932 119g ..._/118 Feb ‘l 
MEK&TofT st ga ¢ Ss. 95 A N&W Ist cons = 4s_. . 1996 95 Sale| 94!2 
fers -& Bo isteu -.1942|J-D) ----104 | 96 May'l3)..../|.... _.__j] Registered ..-..._____ 1996 -------| 98 Jan ‘1 
Okla 1st £58.21 ~--- 977%] 9913 Jan "14).... Div’! 1st 1& gen g 48....1944|J-9| 89!2-__- Apr 

Missourl Pace ist cons g 6s..19 le | 104 10-25-year conv 48....- 1982| J-D} 100 102 /103'4 Apr 14)... 
T gold 2191 951g 10-20-year cony 4s_.._. 1932 M-S| 100 108 |103!3 Mch‘'14).... 

ania ie--- 97 May’l2 Convertible 4%s______ 1938/M- 101% Sale }101% - 101 

is¢ collatera! gold Se__...192 04 Pocah © & C joint 4s_._1941|J-D 88. Apr '14).... 
iiduwineccsatt aie CC& f let guar gold 5s__1922| J-J ----| 105% Jan ‘1 
4 loan 4s.....1 55 Scio V & N E ist gu g 4s__193 93% sale} 934 93 
let & ref conv $s_.._....1 68 orthern cprior ig 4s 1997 Sale} 95 
Seat B pA aie tt F-A Oot Meh'l G Hien gold 33... ae “67% 6 one 
r st gu === 19 « i eneral lien gold 38... _. 204 2 
Gent Br UP iste aa-. D red ates: Pr 65 654 Apr ‘14|.... 
wy OVAL1 192 110 Mch' St Puul-Duluth Div g 4s__199 8912_...) 00 Jan 
Pee R of Mo 1st ext q 4s..1938/| F- 90 Mch’ Dal Short L ist gu 58..__ 100° 101'g}100!2 Sep "1 
2d extended gold Ss__.. 100 Jan ‘1 8tP& N P gen Lend Gs_..1023 F-A| 112 113 |112!2 1121 
“Senet pte) “ac -slity otSSahSD Gua in'S-toai/P-al toed lr da aa 

en D Ss... » - — ist 5s. “10 ébbe an 

Unified & ref he 76% = 77 | «12 75) «82 ft] 0 2d Se... eae 101%... _}101 Mech 14)... 
niah dacindateegias ents ise on gold 48... ...1968 -.-.| 87 Feb ‘l4j.... 

Riv &G Dtvy ist g 4s_....1933 74 f Wash Cent ist ahd 4s8....1948 feos 11g Dec "1: 
Verdi Vi& W ist ee: 921, Dec’l Nor Term Co ist g 68.1933 113%, 115 {1134 Mch‘14).... 

Mob & Uhio new Smtr 4/115% Apr ‘1 regon- 1st & ref 4s_.1961|)j-J| ---. 91'2| 9123 Apr 

ae ; co Rate ; aa Pounioe ts 1st g 5a. 1946) J-D| 101 102 101 Mch'l4).... 
enera A cscs chat 
Montgom Div ist g 58_...1947 10614 Mch' 14)... 1st en ” SS ---.1923|M-N| 97%....| 97 Dec 
Bt Lous piv i ceciehasceds 1927 95 Dec'l3|.... ia clatanin atin “1919|M-S| ---. 104 [110 Mch‘l2 
BK 89% Jan '14).... Consol gold - Geena 1943 ---.| 99 Deo’l 
Nesivillech& 8 St stat ba 1028 10714 f Convertible gold 3343.-.01918 98% Sale| 98% 

Jasper Branch 1st ¢ 601923 111 Jan *13).... DR ee SEMIN oka s'sau 08, Mch’14 
McM MW @& Ail = miswedy 7 1 Jan M Consol goid "  aageaean i948 M-N/ 101 10113)100% 101 
T & I Branch ist 6s__._. 113 ~J'ly 04 Alleg Yel gen guar guar g 4s -1942 eutia 97141 97 Apr 'l4/.... 

Nat itys of Max prilien digs 1987 61 Feb ‘'l4|.._. DRRR B ge ist gu4sg '36\F 9ilg....| 91 Moh’) 

Guaranteed general 4s___ 77_ Feb" Phila Balt & lst g 4s_. 1943 97 ...-| 998 J'ly ‘13 ecco 

Nat of Mex r lien 4s 1926 06% Feb *13).... Sod Bay & Sou ist g 5s_._1924)J-J| ---- ---- Jan’ he 
ist consol 4s__.......... 951 55 Aug’l3).... Sunbury & Lewis ist g 45.1936 | pees Sp aa 

oO Mob x Chic 1st ref 68.1960 61 51 UN JRR& Oan gen 4s__ 1944 O8ig ..../10112 May’12 wsce 
O & N & prior lien g 68_.p1915 10113 Mch’i4)_... lvania Co— 
ew Orleans Term ist 4s_.1953 791g May'13).._. Guar lst g (348... big 1921 1014 Sale |101 101% 100 101lg 
7 Central& H Rg 3s. red: a EEE RS 1921 cose 101144 Mch'1¢4 100 101% 
D Registered........... ae ae, 14)/...- = ‘ae = Apr 14 841g 86 
eben ‘old eons 3 z : 85 85lg 
Lak egiatered i sae BOlg  B0ig| 2 tied a3 Jan ‘id a ss" 
e 3}<4s8_...1993) F-. i Becew an’ 
wee coe naattREA| is OMe Seo sacl SA al ae 
en 9 “Aj; @0'e fi | ae 6) OS 784g 78 ff} er 1o-co-year g 4s... ._ 8 95 
a po 748-1 er F-A 72% Mch'14 eee Cin Leb & gu 4sg____1942 oon- oone} 93'g Apr *14 93 93% 
Beech Creek ist gu ¢ 4s_-1936 J-J 95% Apr ‘l4)-... gr & Mar ist pty 4348__1935|M-N/ 964 ..../110 Jan 05) seco cece 
Las ------1936| J May'll).... Cl& P cen gug 4 sser A 1942) J-J| 103 ..../101% Nov'1s pace esee 
24 gust gold aeneneas J- J ecece Seco] eeee Seri te 1942 102% sees J'ly ‘09 -eece ecce 
o36\J-J ARs ME int 1 redaced to 3345___1942/A-O] 85's ..../ Yl Feb ‘1 eta doen 
Or Ext ist ¢ 334s. boss A-O ee coe cones 8-~--------1 1948 85% -...] 9s (ct *13)-2 2-222 See 
& Ad ist cu g 4s__..1981/J-D 88 - 19 854 ....| S418 Deo °13).-..)).0.. 2... 
& Oswe ist gu g 58_.1942| J-D wees egen|--92 854 ....| 86% Sep ‘1 jeoce coco 
ob & Mal! 1st gu 4s.--1991 M-$ , wonn| Wile J*1y '12)--- =H. ween 
J Junc R guar 1st 4s.._1986|F-A 105 Oct '03)-... 96'g ....| 05% Deo "13}..-2)) 1. ween 
N eee = sks... spool “871g Deo *12|---- Ne 103” 10245 a i oungeawnt 
arlem g 3s....2 M- +--- 2\g J’ne’ shee -eGne 
R 6 Scene 000 i623 J n 14 eeee 98 eoces — nad “<2 eec@e 
Y & Northern ist $a77192714-0 an '14).... 92% .-_. Tn ae, Mee | a 
Y& Pu ise cone gue 48.1993|A-O 92 Oct ‘13)--.. 100 103 [101% Jan ‘14)__..//1008 101% 
or & Mont ist gu ¢ 58...1916/A-O| ---- ----|----_ --.-|---- 997% 103 |10212 Feb '14)_.--/|10014 1021 
Creek reg guar 68_..1932|J-D 116 ~ Feb ‘14)-.-- ob Spestte OMe Bileccclicced csce 
& O con Ist ext 58__h1922/A-O 1041g Apr ‘14 93 954) 93 Men'l4 
wok R 2d gu g 5s__..¢1915|F-A 10014 cone} 90) Apr '13)-.--H 0. flee 
&OT Rinccnts: 1918 104 J'ne’ldj.... TS cecal SERCO DWiisekeliscce 6sce 
stand 1st cong 4s__.1 941|J- ~¥ 90 Apr ‘13 sree 924...) 972 Jan 13] ----]]---- enee 
Og & L Cham Ist gu 4s g 1948) J- 80 Sep *13)--.. 106% ..../106 J’ne"l3}----f Ll. 
Rut-Canad ist gu g 4s_.1949 3-4 92 J ne’09}.... w2---.. [106 Fev ‘13 aga 
, Ot Lawr& Adir istg 5s...1996/J-J 108 Sep 87 90 | 89 Feb‘l4)__.. 
2d gold 6s_____....___- 1996|/A-O 1191g Mch ‘12 woos 38 | 54 Jan 18).....8.... coco 
ties & Blk Riv gug 45721922 J-J 95 Dec'13 wou 45 | 40 Dec'13 eee on eo 
e Shore gold 34s_...1997| J-D 85%) 857s Apr ‘14\_ ssow 86%) 1 OCC “19... ne ng 
sii cin asa aitits 1997| J-D 8312 Mch ‘14 w--- 98 | 95lg = DSI) 047, 104 
Debenture gold 4s_._... 1928|M-S 9214 O3l4 *72 «76 | 73g 7312) 7312 90 
25-yr gold 4s_......... 1|M-N Olig = 92 Huron Div 1st g 5s_. *75 76 | 75 76 5 Wig 

Registered.._........ 931\M-N 90% 90% Sag Tus & H ist gu g 4s_.1931 FN ae oses easclccscllenee coco 

~ eR yrds -1038) J-J Pad - ghenke Phil mene Fy 1st 30-yrs f 4s °37 621g 65! 65's Mch'14 64g 65g 

ahon C'l RR 1st 5s---1034 J-J 10744 107% Pitts Sh & L E 1st g 5s..... 1940 108 ..-./108 Apr '13}..../).... 2. m 
Pitts & L Erie 2d ¢ 53_..:1928/A-O 105 105 1st consoi gold 5s........ 1943 1061g ... [113% Nov’ll)..- fo. fl. M 
oe McK & Y ist gu 6s..1932/J-J -|130!g Jan ‘09) . R ag CO gen g 4s..... 1997 04% Sale| Y4'2 95 02% 05% 

£9 Gosrantesd IN acititenes 1934) J-J 12314 Mch'12 tegistered........... 997/ J-J| -...---- ¥4'3 Feb "14 O41g O4ig 

McKees & B V ist g 68..1918| J-J OPER SS Jersey Cent coll g 4s.....1951 wo-e 954) ¥5'4 Apr *14 93lg 06 
atichiose Centra: 58 ....1931|M-S 111 Jan ‘12 Atlan City gu 4s ¢........ 1951 OBig GB fuce-  - cecclscccilncne oo 

Registered..........- 1931 Bs 119 J’ne'06 ‘tJo& Ur Isi lst g 4s_.... 1947 75g 76%) 75! Mch’'l4 751g 78 
ies cis neice 1940 -J 98 Apr ‘12 ¢ Louis & San Francisco— 

R IRS 940! J-J 87 Feb'l4 Generai sold 6s......... 1931 sii eoej/112 Mch'l4 110 113 
JIL&S i” gold S3ga2221091 M-S 90 J'ne'vu8s Genera! gold 5s......... 1931 ~--~| 102% Apr ‘14 100 102% 
ist gold 3}4s.........- 1952|M-N 831g Mch'14 jt L& 8S F RR cons g 4s..1996 ” e---| 784 Apr 14 731g 701g 
20-year debenture 4s_..1929|A-O 8553 Apr '14 Gen 15-20-yr 5s........ 1927 @ wcanl @. Apr’ 54 

a Y Chic& St L 1st g 48..1937,A-O 9512 Q5le Tr Co certfa of Geposit.--. 47 «48 | 43!2 Apr ‘14 48 55% 
I i tas diene cebisiand 1937|A-O 97lg Jan ‘13 Southw Div 1st < $0.-- 21887 OB cuncl OO, Geee  Silobeslcces asa * 
De I in neiin ue teaies 1931/M-N 4) 8612 Apr '14)_. Refunding g4s..... wont en 77% Sale| 76% 78 71 «78% 
West Shore ist 4s guar...2361 J-J 93% 04 Registered...... --1951 eee, Gf ee a 
Registered ............2 2361) J-J 91 91 KO &to& M con x 68...1¥28 #108% ..../112 Apr ‘l4 100i Tita 
N Y Cent Lines eg tr 444s 1922) J-J 100! J*ly ‘11 KO §tS& M Ry ref g 48.1036 761g Sale; 7612 7714) 771 

New Haven & liartf— Legistered ........cccc- 1936/A-O} ........ TOS 1G Uasacllpece on se 

on-cony deben 4s...... 1955) J-J 77ig 77g) 1 bn C& M RG B 1st gu 58.1929 ange senel CF Sane 95 95 
Non-conv 4s............ 1956|M-N 76 76 2 st LL 8 W ists 4s bd ctfs...1989 84 Sale| 84 84 84 88 
Oony debenture3 s..... 1956) J-J 691g 70 8 id g 4ginc pend ctfs....71989 --.-| 75 Mch'l4 75 75 
Oony debenture 6s_...... 1948/ J-J 110 110%) Vonsol gold 48.......... 1932 721g Sale| 72 72g) ma 
Harlem K-Pt Ches 1st 4s.1954'M-N 9914 Now'l2 Gray's Pt Ter lst gug $3-1947'J-D! .... 2... 981g Jan ‘14 981g O8lg 

MISCELLANEOUS BONDS—Continued on Next Pace. 

Gas and Electric Light Gas and Electric Light 

Kings Co KiL & P g 58__..1937/A-O 10413 Apr °14 Peo Gas & O 1st con g 6s...1943 115lg 115%; 1/114 115% 
Purchase money 6s...... 1997|A-O 1141, Apr ‘14 Refunding gold 5s......1947 100ig 1005, 98% 101tg 
Convertible deb 63...... 1922\M-8 113 113 oe A IOSTINP GI coce cose] WO BOD “Biiacclccss ae 
Kd i Il) Bkn Ist con g 48.1939) J-J -| 88 884) -L & Oke ist gu g 58.1937 10313 Sale 10075 1 

Lac Gas L of St L Ist g 58_¢1919 7F 101% =: 10 15g) Son G Co of Oh ist gu g 581936 ET cesns 991g 101g 
Rei and ext 1st ¢ 5s...... 1934) A-O 100 100 ind Nat Gas & Oil 30-yr 5s '36 eoce 08 | SB Men IR ccclcoce as 

Milwaukee Gas L 1st 4s...1027|M-N 91 91 Mu Fuel Gas 1st gu g $8._1947 100% ._.. 1 O0lg 100% 

Newark Con Gas g 58. 1 J-D 101% Jan ‘14 Philadelphia va conv 6s...1919 as EL ie ee eee 
NYGELH& Pg5s. 1-D 104g 10438 Cony deben g 5s......... 1933 97% 98 061g 98 
Purchase money ¢ 4s F-A 85% 86 stan Gas & E ant a f 6s..192 Peg * 9 
Kd 1 il lst cons g $s_...1995) J-J 109 109 Syracuse Lightin Tet g e-=1981 9913 101 100 1001, 

NY&QKIL & P ist con g 60 1930|F-A 101 Feb ‘14 syracuse L Scant ponte arasth Agee. 
NY & Rich Gas ist ws > ie M-N 921, J'ly "09 renton G & = ist ¢ 5o7--*ises 100% ....|100 Feb ‘Oi)...f}... <> eq 

Pacific G & LiCoCalG Union Elec L& P ist g 5_.1932 ae” eiseal 10013 100% 
pee a py dah rot 3s_-— 1097 03% 98% Ret & ext §s............10933 7 esoe al stale 

ow & Lt ist & ref 20-yr Utica E1L & P ist g S5s....195 ee <incguee 101 101 
Ge Internat Series....... 1930) F-A 90 901g Utica Gas & E ref Ss_.....195 ~2--|100%4 Dee “11}....//.... .. 
Pat & Passaic G & & 5s____1949/m-8 100 Jan ‘14 Westchester Lug g 58...... 195 1025, 10513} 1051, 102% 106 





* N- price Friday; latest bid and agked. « DeeJan. & Dus Feb. 





¢Due May. ¢ Due June. | Due July. 





@ Due Ost. 9 Due Nev. 
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Bias Ask\Lew = gh Neo.|\|Low High ‘ Bia Ask |Low : 
S Ax A Pase Ist gu g4s-..1943|J-J} 79 8llz a - R: 77 «(84 Equit itaee Co TP wewnonn ~oo*l “E50 Sais + dam 14)... 
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ek , ert M-S| 854----| 85% 85%) 1 853], Cent and Old Col Tr Cocerts-/---- 2 fe] ot Meh" 
Car (ent 1st con ¢ 4s ett -J| 85lg...-| 85's Mch’l4|....|| 85 851g/] Columbia Tr Co ctfs__.-.---- keen] cece Ey ne I 
Fis Cent & Pen ist ¢ 3-191 poe be gt oR Sie! lmppelinene id gola 4 ra dowchnbee dS FA] 22 | “| Deo *13)--22 
tst land gr xt g 5s..... > ial Hiaia 101k apn epee lg 7%) 2 Apr ‘1 
Q 103% ....|101% Feb '14]...-||101% 1017]] ‘Trcust Co certfs.......----|-- - = 

Gat Ala ere 1OAig -=-_H104's Web ‘14)----1}10213 10512 aah, Formal tov gu 3348---14R]E-A] GEM 8 | 98 Ae 
Ga \‘ar © lst gu ¢ Se..18¢ rf aon i... West Maryland ist g 48_..1952)A-O} ---- 75 | 7 

9 ncnh & Ros iat be_.-..--192 aban oangehe We wiedbete Weat NY & Pa ist g Ss..-1937| 4-3] ---- 104#a}104% Apr 14 
Sok 4s (Cent Pac coll) -k194 90% Sale| OO pet ial. '| 99 90 || income Sa_--.----7772d194a|Nov| ---...-.| 34 Feb | 
sgtveur conv as penrnse ot 85% Sale| 85 161]| 85 92 Wheeling & L i ist Ss Sa_-.192 26 4-0 90% 102 100 Ape M4 
20-yene con Ale PURE 193. 100!g Sale 100 1001 roe 100 103% nee . ai ie oe Spee +5 FA 028 97"| 91 Feb ‘la 

oo = genie Seta 1 j-oce 
be Pac lat tet aig 43-2198 90 bate Jy “32}...-H. sbepeat. Rie ist consol m--------A98WM-S| 77 Sale! 
BR ERS 91% O1lz) 91% 14).-.-]1 91 911 ear x;uip § — v "250 
Heres as achitaacg| ute] aretha Sh Brel winorsatn§ ugease-igeglt-3| 2 
102% ...- ----||103 103% Jen r ist gen 4s._19 -J 
bt a Sues 0 ae S.4 , 101g... seat Apr 14)... 1101 102%, _Sup& Dul diy & term ist 48 "36|M-N 89 | 88's 
£S-5 102% .... Ge. SR RRS; 
Hous ré. ists 3 rt bere 103 Meh’14 ~..-||i0ii, 103 }] Manufacturing & Industrial 
Fah wry 109 10913/109 14)... ]]1 109 
H 1st <2 it c= 98 03% Sate 93 9 12]| 93% 9512}}4m Ag Cuem 1st c 58_.... 1928 42 on | 
sass vet a Gu LBSQMR| ~~~ 200')108 Meh Id) |108 108 a eo Set 288 << -PUSSTIaN| gan Sale| Ym 
soe ----||10112 103 |} -Debenture S5s.___....... 
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_ ae és =e ~-.-|1074g Mch'14|___-/]107ig 107!,]] Amer Ice Secur deb g 6 ...1925 Fal 103% Sale |103%4 
No a Caiaesrc is... 1938|A-O 108 eee eh eae: Am Smelt Securities s f 68. 19260" Soe 96 
Ore & Cal ist guar © S8..1927|J-9| 1011 104 /101!2 Moh’ 14). .//1011; 101%] Am Spirits Mfg ¢ Gs_--_-. StF] So pend os Ap 
Bo Pac of Cal—Gu g 58..193 104"... ./1011g Nov 13)... 222... Ae eT Oben tern rant toad -O] aL. -.2.]190%e Fem Id). 
Bc Pac Coast 1st a 40 ¢.19 92 ----| Olle Sep (12)... --- --- Reainvetes yr g Ga... 10s MO coca onccidie One 'S 
San Fran Term! SS S487 | 874 F sae ag ori ee it  ~y~vebomegienas “1951/F-A| 971g Sale| 9712 
‘Tex & NO con gold 5a_104 96 Sale| 96 1 96 96 (pelea pal hl Aig 951/P-Al ..-. ---- 95% J’ne ‘12 
So Pac RR 1st ref 48 ....19 91% Sale} 91% — 92%) 37) 80% 93% Am Write Paper ist ef 53.1919\J-J| ---. 69 | 60% 
Oe oe ts 105 Sale}105 105%) 47//1021, 106 || Baldw Loco Works ist Ss_-1940)M-N) 104 ----|108 Meliid)--- 
epegncnpes 3 “Fig Sale 131 Ane "po 73° Fé, ety yo Se guar A. 7777 1942\a4 NN} 86l2 Sale| 8613 
Rigo eg Sad pales A- 781g Sale 2 73 -764il,. ------ of 
Reha gt M-§ Sak 85d 88, Apr \i4)---- 120% 83i2 Cons Leather 20-year g Se.1828 32 9813 oale ne 
a 2---- 2 ---- 2}| Consol Tobacco g 4s-..... nol of 
t Louts div ist « ds-----1981 35} $54 “dit 184% Mek H4--""] 83 sel] Com Brod Ket a fg Sa_---1931iM-N| “BEN ----| Oe 
Ala Cen R ist ¢ 6s...... J-J M ccos Ary bette | tea ban-Amer Sugar coil tr 6a A-O| 86 95 | 92 Apr ‘l4/.... 
- coca Gay ae eal 1 Uubap er Sugar coll izes ivis ‘ P 
isl Sa Hate soc—aRA 3) Mo] Sa Bab Ha] Se teteccorcany ser gseeine74-9] Sat 
ak Sno ina Aon A-O were OH Sl ewww weet eeellawe ew eo ee eee 4 , 
Atle Yad int ¢ gaat @--1949 4-91 s6i5, --77|i6iG web id|----lidia 10% General Mating ist 25-ye Ge-193619-A| Tela 7910] 70's Ape ial. 
E T Va & Ga Div g 5a..21930/J-J| 1054----/105 = 105 | 1//104% 105 _Depenture se F348. -- oer M-B| 105t¢ --..|105 
ee ete e------ 1956-108 noo TObig Ty “12).. | 108 Hl Gen'l Motors sec ilas tats A-O| 101% Sale|101% 
reor wens 2772) Oat Mey tal 22[c772 777Z] ti steel deb 4ige0 na 8814 Sal 
pe SEE Q| iii 222) Med 14---- ig” fog] indiana See fae Sa-——=T——avsa|a- A 10k AOL ast% | 30h 
-71925|J-J ----|11013 Hh Se . -Rand ist 58__._. ‘ pe 
Mob & Bir prior lien # Gacie48|J-J| 100 2-2-]1084 Now Jal-oo} int Paper Co 1st-con g Gs_- 1028/64) 100s osu 108 
Bich & Ban eon Saas ee +3 101” 102iq]101 101 |” il|i00% ior |} int St Pump ist sf S8_____1929 oM-s 59 os 4 
fara ae tei 1 Oz aIM-N| 70% ---- M8 Sep 1a feet 108 ise con be Beries An---~-19501M-8| 70a 74 | 74 Apr I4 
roy OF “ sin . $o----1918 M-N| 101! 102° 101144 Mch'14 nee i101 102 5-year convertibie 5s-.-.1915/4-8 sks B4 1341 
Virgivia Mid ser ----1916 ~ rte --- Aooe er . cre-ll---- ---- —— & Myers Tobac beet 07% F-Al 101° Sale|i01 ’ 
<5 - Ig ---- ee | es | ed et : , 
Beries H ge.222222272771026)mH-8| 109% 2---}103 " Deo igi----)-772 2222 Lorillad 5 (8) Ya-2 2222-2 Tee, Ot al oe 
Berles F §6-—2-02-2----13SUMe 8! log 222-|loa%  1osal"""i] ii 164g] Mexican Petrol Led env 6e.A"21/A-O| “95” Sale| ¥5 
Va & So'w'n ist gu 5s..2003|J-J|*104 --~-/104 104 1/|1031g 105 = ist lien & ref 6s series O..1921 3 Ss 93 
ist cons 50-year 5s....1958|A-O| 91 Sale; 01 Git 11) 90% 92%} Nat | ome & Stpe 1st $8__1929 }: 3 S wis 
Ww O& Ww ist cy gu 4s8...1924 F-A 90 ...- 92 J'ne'13 weenie wee cme Nati mea 20- yr deb recent 1° M-N 9014 99% V9lg 
West N C 1st con g 68_..1914|J-J| 1004 -.-. 1004, Apr "1 ----||100!g 10035 an, — a ube lst 5s...__. 952 CN] 97° gil 97 
okane Internat 1st g 5s__1955 He! 96 .---| 98% Feb '14)___.|| 983, 98% Rallw Steel date be 6s-1 1928 2 
reer A of St L. 1st g 4348--1939|A-O} 100 10013100 Mch 14/__7-11100 100%!) Rallway Steel sprin 213-3] ors 9s% 97% Apr “1 
1st con gold 58_..1894-1944 <\F-A 106!g a waste ant 1 103% 106%¢ pare aeond ane ister og mH A-o 8 oa | 98% abe "14 
Bel M Bge Ter pa 7 Ba2=1880 A-O| T0iig 1031110144 Feb *141°--- 101% 101%|] Repu 1 é& 8 1st < col tr 5s_1934/A-O} 102%. -ggif ttt Dee, as 

Tex & Pac ist gold 5s...--2 2000, J-D| 102 Sale {102 102'g) “4)/ 991, 104 |] , 10-30-year Ss s f-----... eh idl a 

Sa noid tae 86............. 2000\Mch| 20 40 | 51 Nov 22)_.__f] 0 Lo. Standara Milling Ist 5s_...1930)\ TT 60 inetli03 2 Apr’ : 
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Tol & OC Ist ¢ 5e_...--.- 1035|5-J| 105% 106 }1054 Apr 14)... 103% 1051, ary Be ev ecosor neon 1930 5291 “seal 638° ans 
Western Div ist @ 88.--71035 A-O| 105 1055101 Aug'13/7777})_ B Kealty & i conv deb g os_"24 ie | See SS  wek ne 
General gold 5e........-. 935| J-D 10] «cco 101l!g Apr "14 8 On 101! U 8 Ked Refg lst g 6s...1931 3-D 03% 102 55 e€ 
Kan & Ist gue ee A-O| 85lz 872 87 Mch'l4|____|| g51, 87 || U 8 Rubber 10-yr coll tr 68.1918 MN 253 Sale font 

2d 20- a cee 927\J-J| ---- 98 | 98% Apr ‘14|-_-"|| 953, 98%]] U_S Steel Herel bog --01963 MLN 10253 Sale saan 

Toi P & W ist gold 48.---1917)J-J] ---. 83 | 85 Deo ‘12/22 _ Voektac Cathe tibet ba laanl Tol aan bakd Bau 

Toistl& W wr lien g 3348-1025 J-J 95 | 63 Fob ‘id... Sits 82 fi Ve Coe ORems 198 18-91 Ss. 28eeis- 31 inet Seistioiie 
50-year gold 4s......... 1950/A-O} 52%y S52lz} 62g 52% 13]! 52 60 |] West, Mlectric 1st Ss Dec 1922) J-J) 1012 Sale |lulls 
Coll tr4s¢8 any F eis REE SRT 1917\F-A| .... 50 | 49 Mch‘l4|___./| 49 50 Westingluouse K & )1s f 5s. 1931 J-J ‘ V5l2 Saic| Vig 

Tor Ham & Buff 1st ¢ 4s--11946|/J-D| 85ig----| 855s Mch'l4)____/| 8514 855s}} 10-year coli tr notes Ss..1917 A-O}*.... 99 
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20-year conv 45-.------- ipe7 J-J} 908 Sale| 90% ~— 91%) 120') 90 93%]] Consol os -.-....--.-... 1955) J- 89'g 91 | 91 Apr 'l4 
en OOP ON. oo cans ou 2008\M-S| 931gSalc| 93'g 943) 14) 91 «995 |} Didgs 5s guar tax ex.._.. 1960/A-O| 87 88 | S7lg 
Ore Ry & Nav ‘on g 48..1946/J-D| 92 93%! 92t2 93 3]| 91% 94 Chino Copper Ist conv 68..1921 J-J 150 170 166 Apr'l4 
Ore Short Line lst g 6s..1922 F-A| 110ig 1101g/110'g —110ig 1/1001 110% Grauaby Cons MS & Pcom.6s A’'28)//A-N|*1007, 103 101 

ist consol ; 5s....-.-.. 1946) J-J| 10712108 |108 Mch'l4)____||105% 108 |) ‘aspir Cons Cop 1st convés 1922)M-S)} 99 Sale| 99 
Guar refund 4s_......- 20/J-D} 901g Sale| 9012 92'4)35|| 8914 94'4]] ut Mercan Marine “1e---tees A-O ol Sale| 51 
Utah & Nor cold 58.-..1926)J-J} 1024 ..../108 May’ll]....|/.... ..-- int Navigation Ist ¢ f 93...1929/F-A) *73!z -.__| 73 
Ist extended 4s___.__ 1933/J-J5} iy 99 J---. -...] _ |]... 2.-.]]/4iomtana Power Ist 5s A ...1943) J-J 931g Sale| Y3!g 
andalia cons « 4s Ser A_1955'/F-A/ __.. .... Soe RS eames Morris & Co Ist sf 44s ....1959/J-J| .... 2...) 88'2Jan 
Consol 4s Series B....1957|M-N| ....---- 93 1, Se Re Mtge Bond (N Y) 4s ser 2..1966)/A-O} 83 ....| 53 Apr'l4 

Vera Cruzé& i 1st cu 4%s_1934) J-J| .... 97 | 94 Oct ‘iz. tll. J. 10-20-yr 5s series 3.....- 1932)J-J| 98 ....| 99ig May’l3 

Virginian ist 5s Series A ..1962|M-N| 99% Sale| 99% 99%) 82|| 97% 10012} N ¥ Vock 50-yr lst g 4s_..1951 ¥-A) 77 70% 73 Mch'l4 

\ abasb Ist solu os--.... 1959|mi-N} 103% Sale|103% 1044) 1410153105 || Niag Fails vow ist 5s... 1032) J-J| 10ilg ...~)101'g Mch'14 

2d gold S8.....ccacce 1939|/F-A| 964 97 | 97 97 3)| 94 100 |] Niag Lock & O Pow Ist 5s..1954)M-N) -... 92 92 
Debenture Series L_..._- eo Te Be aaeeake, Se | tk) ae ane Untario Power N F Ist 58..1943|F-A| 941g 95 | 95's V5lg 
ist lien equip s fd g 58....1921/M-8| .... 99 | 98 Feb ‘l4/_._.|| 98 98 Ontario transmission 5s...1945|/ii-N| 90 -o-- = 4 Apr ‘14 
1st lien 50-yr g term 4s_..1954|/J-J| 75 Sale| 75 75 10] 75 78 }j/ Pub Serv Corp N J gen 58..1959)A-O/} 90 S 903s) 
ist rei and ext ¢ 4s_....- 1956|J-J 55 | 54 55 86|| 501g 61! bre yg gy ~~ 1st conv 681921,)J-J| 110 Sale 110 11214 

Cent Trust Co ctis._-..---- ceéul code ecnul See eb u none] 50 55'-||Sierra & 8 -0wer ist 58..1949/F-A/} .... 932) 92% Feb ‘14 
Re eee ie tie ~----' 53 Apr‘l4#.... 50 561;!) Wash Water Pow ist 58...1939'J-J! -- 2. 10312 Jan ‘14 
MISCELLANEOUS BONDS—Concluded. 
Coal & Iron Telegraph & Telephone 

Bull & Susq lron 4/1 63....1932)/J-D} 92 .... 92 92 |jAm Telep & Tel coll tr 4s_.1929\J-J| 881g 887) 88% 803, 
Debenture 58..........a1926|M-8)} 80 85 80 «= 880 Convertible 4s_.......... 936\M-S) 92 95 | 93% 93% 

OolF & 1 Cogensfg 5s...10943\F-A| 97 9812 9llg 99 20-yr convertible 4}48...1933|/M-8S| O7%Sale| 97\ OS8ig 
Coi Fue gen 6s......... 1919|/M-N| 105 ....|107%4 J’me’12|_..-/|-... -.-- Chicago cial Gabe i a | a Ae 

Col [ndus fst & coll 5s gu..1934|/F-A!) 7412 Sale 741g 82 ||}Commerciai Cable 1st g 48.2397/Q-J| 83'g ....| 8212 Apr "14 

Cons Ind Coa! Me ist 58...1935) J-D} .... 74 73 79 Register Wicca con tee 2397|Q-J3| 77% 8312 Nov‘il 

Cons Coal of Md ist&ref 6s 1950) J-D} 894 92 89 «689 |}Cumb’d Te ist & gen 5s_1937| J-J 07 

Continental Coal ist g 58..1952|)F-A dient 991g 991s]} Keystone Telephone ist 5s_19385| J-J 

Gr iKiv Coal& C ist g 68_.h1919)/A-O} .... 9812|102%s Apr "O6/_...'|.... ---- Metropo! Tei& Tel 1st s £58.10918\M-N 

Kan& HO& © istsfg 5s_1951|J-J Rubio 93 93's|| Mich State Telep 1st 5s....1924|F-A 

Poca Con Collier ists f 58.1057) J-J| .... 881 84 884))N Y & N J Telephone 58 g.1920\M-N 
tL Rock Mt& P 16t68...1955)J-J) 77 8llz 77 82 IN Y Telep ty gensf4ks pee: M-N 
enn Coai gen Ss.........1051 — 101g .... 971g 103's]| Pac Tel & Tei ist 58.......10937|J-J 
Burn: Diy 1st consol 6s...-1917|J-J| 102 103 10112 103 |jSouth Beli Tel& T ists f 5s 1pai J-J 
Tens Div 1st g 68.-.... a1917|A-O soe 103 101 10212]] West Union col tr cur wees}? d-J 
Cai.. M Oo ist eu g 68..1922/J-D) 101 ..-. 10114 1014}] Fd and real est g 44s_...1950|M-N 

Victor °vel ists f S8......1953 Le | wees 78 | OO May°1S....)...- «--- Mut Un Tei gu ext 5s....1941|M-N 

Va iron ‘'‘oal&Coke ist ¢ 58 1949)M-8S) 92 93 Ij} 921g 95 Northwest Tel cu 44s g.1934) J-J 

















* No price !riday: latest bid amd asked, 6 Due Jan. 4 Due April, ¢ Duc May. ¢ Due dume, ADue July & Due Aug. o Duc Oct. 9 Due Nov. ¢ Dus Des, # Option sale, 
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CHICAGO STOCK EXCHANGE—Stock Record. 




























































































































































































= 
STOCKS—HIGHE. WE ALE PRICES. Sales of STOCKS Range for Prestous 
Se tons tal oe it, | CHICAGO STooK Range since Jan. 1. Ye (1918). 
Saturday 4onday Tuesday Vednesday | Thursday Friday eek. in 
Apra 18 April 20 April 21 April 22 April 23 April 24 | Shares. Lowest. Highest. Lowest, Highest. 
“ailroads 
Qaied SE ieee Ae eaccs "SRI. 8 Last Sale\15  Apr’14} .....- ChicCity&C Ryptshcom| 15 Apri4| 20%Jan 31]/_....... SS, ITS De 
oe ae ae ee BR ie gg Last Sale|49 _ eae 49 Mch25) 55!2Feb 2//.......... mains be ane 
20 27 | #20 27 | #20 27 | #20 27 Last Sale\23 test Chicago Kley Ryscomi100| 23 Jan 21] 25 Jan 19 241, J’ne J 
*70 #85 | *70 85 | *70 85 | *70 85 Last Sakc\70 —- Jan’14] .....- 2, SS pa 70 Jan 21; 70 Jan 21j; 70 J’ly| 01 Jam 
90 91 / *90 91/790 o1 1/90 91'/*90 «91 90 8690 20|/Ch.e Rys part ctf “1""-..| 90 Jan 10] 9814 Jan 24 ss Jan | 102 J’ne 
32 32 32 32 32 32 315g 313;) 30 3112} 2914 30lc] 1,584/Chic Rys part ctf “*2""...| 27 Jan 8] 35 Jan 16 18 J’me| 38% 
*6lg 7 *6lg 7 *6lg 7 *6lg 7 Last Sale|612_ Apr’14| ------ Chic Rys part ctf “3"__. 61g Jan 14 812 Jan 29 51g J’ne 9 Sep 
Zig 212} F2ig = Qn] #21g Sto] «= 21g lp] «3S Dp 219] = ---- 25|Chic Rys part ctf “4”... 2 Jan 14 4 Jan 2 2 J'ne 4% Apr 
17 22 | 17 +32 | *17 9 «+22 1 %17 + «#22 Last Sale\l7)—s Jan’14} ....-- hansas City Ry & Lt.100} 17 Jan 15} 17 Jan 15 1614 J'ly 37 Sep 
*87 442 | *37 42 | *37 «+42 | #37 «#42 Last Sale\35  Apr't4| ...--- Do pre ‘RPS 100} 35 Apr 8| 35 Apr 8]| 35lg Nov; 38 Oct 
*3 412] *3 41o| 93 Alo] *3 412} Last Sale|4ig Veb'l4| ..--.- Streets W Stable C L.100 4igJan 7] 4!gJan 7 4%, Dec 913 Jan 
Ci ees SE cs BO. Last Sale\25  Feb’14| --..-- Do. ee a ss wes 100} 25 Jan 26} 25 Jan 26|| 25 Sep Mek 
iscellaneous 
25 25 | *231g 24 | *231g 24 | *231g 24 | *23lg 24 | *2312 24 5| American Can... 22. 00} 25 Apri8| 347% Jan 23 2lig J'me| 4612 Jan 
*88 90 | *88 90 | *88 90 | *88 90 Last Sale}92% Mar’ld4| ..---- © Pret... cisaoe 10U} 89!gJan 2) 95%Jan 27|/*¢ 81 J'’me| 1204 Jan 
400 400 |*39912 400 |*400 -.-19400 ..../*895 400lg).... -.-- 45|American Radiator..100] 399 Apr 16} 440 Feb 16|| 400 Oct | 500 Feb 
*130 132 |*130 132 |*130 132 |*130 132 Last Sale\132. Apr’l4} ...--- BPM... ..cckiow 00} 128 chi4| 1341gFeb 6|| 125 Dec] 135 May 
*33 40 | 33 «440 | *33 40 | #33 38!2 Last Sale|3912 Apr’l4] ...--- Amer Shipbuilding...100} 30 Jan 9] 44 Jan 31 28 Nov| 55 Jam 
*76 81 *76 81 *76 81 80 80 | *76 81 aia okie 10 ; Widen 76 Jan 8| 92 Feb 4 78 Nov] 1081, Jam 
120 121 |*120 121 |*11912 120 |*11912 120 Last Sale|12112 Feb’14| ...-.-- Amer Telep & Teleg..100/] 118 Jan 2) 124 Jan 28|| 110% Dec| 1304 Jan 
*400«=— 43 42 42 *41 43 *41 43 | *41 43 *41 43 10/Bcoth Fisheries eom.100| 38 Feb 26} 50\%Jan 21 4912 Dec 71 Jan 
73 78 *77 78lo| *75 78 *75 781) *75 781g) *75 78); 5| Do 1st pref......10 7512 Feb 26) 8412Jan 27 731g J'ne| 897% Jan 
47 50 | *47 50 | *47 50 | *47 ~~ 650 Last Sale|50 Dec'l3) ...--- Cal & Chie Canal & D100) .... -...--] .--- .----- 40 J'ly 55 Jan 
55 OBS 541g 5510] 54 54lc] *53lg 5412} 53lp 53%] *511_ 52 472|\Chic Pneumatic Tool_100| 51 Jan 2) 60 Feb13|| 47!¢J'ne| 551, Sep 
216 218 | 216 216 {*212 218 |*212 218 |*212 216 |*212 216 5|Chicago Title & Trust 100} 212 Jan 13] 218 Mch17}| 200 Apr| 221 Sep 
185 137 | 1385 135%] 135 135 | 13412 185 |*184 135 | _... ---- 385| Commonw’'th- Edison.100| 133 Jan 26) 140 Mch16/\u12413Dec | 155 Sep 
*8 812] *8 812] *8 812} *8 812} Last Salej12 Feb'l14| ---..- Corn Prod RefCocom100} 9%Jan 9} 13 Jan 31 8 J’ne| 1613 Jan 
PAMELA 2! (PS ee; eee eee eT. ee meen Last Sale|77 + Feb'13} -..--- se, Pe OE Seigler k aks ake 77 Feb| 77 Feb 
*95 96%) *95 96%) 961g 9612 , ee « Ren 17| Diamond Match.._.. 100} 9ligJan 2) 102 Jan 26|| 90 Oct | 1104 Feb 
$27 28 | *27 28 | *26 27 | *26 27 Last Sale|23!4 Mar'l4! ....-.- Goodrich (B.F.) eom_100} 2314 Mch30| 26 Feb 4 151g Nov; 53 Feb 
106 107 {|*106 107 {*106 107 |*106 107 | 105% 105%) .... -..- 50|Hart Shaff & Marx pf100; 100igJan 2] 106 Mchi7|} 94 ich] 1001, Deo 
631g 641i 64 6433) *63% 64 | *63% 64 ke ll es 104/llinois Brick ........ 10 59% Jan 9| 70 Jan 30}| 58 Nov; 761g Jan 
Sok. Ake eked. Ghee avek Abkel ecae: ahxe Sale}110 Feb’14} ...... nternat Harvester ©0100; 109 Feb 4] 111 Jam 22|| 100 J'ne| 115 Jan 
ne ORE GR ee Poa: ae Last Sale|76% Aug’l2' .....- On SOU UEGSU nics codutial dade anecan Ilncecos oe-<lenecta.co<e 
*130 135 128 128 |*128 138 |*127 129 |*126 130 |*126 130 40|National Biscult.....100| 123%Jan 14) 188 Feb 3/| 105 J’ne| 130 Sep 
*120 125 |*120 125 |*120 125 |*120 125 Last Sale|12114Mar'l4; ...--.- Do Dy eee 00} 121% Feb 16] 12313 Feb 4/| 116 Dec} 123 Jam 
*1081g 10912] 1081g 10812} 10812 1081} 10812 10812) 10712 10712} .... -... 204| Natio: Carbor....100/71051g Mch 12} 161 Feb19/|/ 113 J’n 187 Dee 
11812 11912]*1181g 11919) #11812 11912) *1181g 11912 Last Sale|1193g Apr’l4!....-.- Do EM Rea 11544 Jan 27} 120 Mch17]| 1111 J‘ly | 118 Jas 
*38% 3919] *38 3919} *38 3912] *38 3912 Last Sale|39% Apr'l4| ...--- Pacifie Gas & E] Co..100 Jan 4712 Feb 13 33 Nov; 63 Jan 
#120 121 |*120 121 |*120 121 12014 120%) 121 121 120 120 120| People’s Gas L&Coke.100| 120 Apr 24) 125 Jan 5|| 104 J'ne} 130 Sep 
Sees: Se Mécne 10 [aces F0 Iecane Te Last Salei78 Apr’l4| .....-. Pub Servof NolIlicom100} 77 Jan 3} 81 Mch 4 65 J'ly 85 Au 
"061g 99 98 98 | *061g 99 *9613 99 Gee. WE aeen:) sien 15} De ‘pref..... @<--100) 94%Jan 21] 100 Feb 7 89% Dec | 101% Jan 
ee | i 2 ee gaa ae Last Salej\i2)  Mar’l4| ..-.... Rumely commen....100) 12 Mch23} 17%Jan 14 19 Aug] 69 Feb 
Oe SS a 2 Oe er Last Sale|30 Mar’l4/ .....- DO. Bicacoans --100}; 30 Mch23} 40%Jan 14 4013 Aug| 97% Feb 
*185 186 185 186 1851, 186 1821g 185 | 1801g 18212) 17914 1801s} 1,604)Sears-Roebuck com..100) 1791, Apr 24] 1931gJan 31|/ 155 J’ne| 214% Jan 
124 12434/*124 124%)*124 124%/*124 124% Last Sale|12413 Apr’14/ -..... Do re ~--100} 122 Jan 14] 124% Feb 20|| 117 May/| 124% Feb 
$32 34 | *32 34) *29 £30 | *29 # «230 Last Sale|2813 Feb'l4/ ...... Studebaker Corpcom.100| 271,Feb 3] 30% Feb 5 164, Nov; 34 Feb 
*85 87 * 87 *85 87 *85 87 Last Salei\86 Feb’14/ .....-. Do _pref.........100) 83 Feb 3} 86 Feb 4 66 Nov 70 Nov 
106% 10612] 10614 10612] 10614 10614] 1061g 10614) 106 1061g/ 105% 106 704|Swift & Oo_........100} 104% Jan 3] 107!:Feb 27/| 101 J'ne| 107% Mch 
235 245 |*235 245 |*235 245 |*2385 248 Last Sale|245 Apr’l4/ ....--. The Quaker Oats 60.100 230 Jan 6] 250 Mch21/|/ 195 J’ne| 280 Feb 
#10612 107 |*1061g 107 |*10612 107 |*10613 107 |*10612 107 1061, 1 70 o Poh ST Pa eee | 0; 102 Jan 6) 107 Feb 28 99% J’ne| 1081, Feb 
153 153 | 150 153 | 150% 153 | 15113 183 | 1501g 15112] 149 1501g) 1,285;/Union Carbide Oo...100) 140 Feb 9] 15812 Mch24/\s142 Dec| 218 Nov 
Obed “bedal S4an, angel aeas  eesel eccn cased. EE OUT LO) accuek Unit Box Bd & P Ce.100) .... ..-...| ..--.----- 1 Jan lls Feb 
eons peat 0. 3 Se: 20.) wéam wil Se EE Gada: eke 210|U 8 Steel com.......100) 57 Apr 20} 6713 Feb 13 50 J'ne| 68% Jan 
@1121g 112%) 112g 11212) 1121g 112%} 112ig 1121p) 11253 11283) _... .... 145) Ward, Montg’y & Ge pref} 109 Jan 114 Mch17/|| 10513 Feb/| 111 Sep 
*3 aig} *3 a's} *3 ro ee 2} Last Sale\4 pr’14| ......|Western Stone......100) 4 Apr 16 61g Jan 14 9 J'ly 141, Jan 
PORES S: SO Pes Mae Fk pee Woolworth. eom--_.-- ini aaa sida aii 874 Mch! 112 Jas 
: Dividend Record 
Chicago Banks and Trust Companies Capuai |surp. | 
NAME, Stock. 1|Profuz t| In in Per-| Last Pata, | 
Gn Dividend Record (003 om|tited.) 1912. | 1913. | tod % Bié. Ack, 
NAME, Stock. in | Per-; Last Paid. Southwest Tr & 8) $200,0) 9$35,1/Org. Jjuly 6 /'12. |V. v5, ». 15. 125 130 
(00s om | tied 1913. | fod. %\ Bid. Ask. Standard Tr &@Say| 1,000,0 432,3) .... 6 |Q-MjMch.31'l4,l!2 161 164 
Steckmen's Tr & 8 200,0 53,1 6 6 J-J jJan. "14,3 1485 160 
American State../w$200,0) $127 5}4w)|....|/Moh.81'14 113/184 187 Uniea .-| 1,200,0} 1,687,6 8 8&3¢ |Q MjMch.31°14,2 ... -... 
Calumet National 100,0 6 Jan ‘14, 8 (225 260 West Gide Tr & Sav 400,0 140,2} 8&2¢ 12. |}@M/Mch.31'14,3 350 878 
Oapital State.... 200,0 an. 27 |'13. |V.95, p. 1585)105 106 Woedlawa Tr & 8 200,0 121,0} 10 10 | QJ /Apr. 14, 2% 230 ... 
Oeatral Mig Dist-|  250,0 us. Oot!7 12] V. 9b, p. 044/158 160 
Gere kext Nat. -| #,000:0 1688)| G3 |Apr. ‘ie, 4 [40a aor || SSS 
c at.. ) ) pr. i ° 7 1 
Drexel State...--| 300.0 O |Ga lane. ‘ia. isiaaa Chicago Bond Record 
Drevers’ National; 750,0 10 | QV /Apr. "14, 24/250 260 
Englewood State.|  200,0 8 |Q@J/Apr. 14,2 |174 177 
First National. ../10,000,0 17 |Q@M/Mchb31'l4, 44/423 425 BONDS 
FirstNatEngiew'd 150,0 10&3¢ |Q-M|Mch.31'14 2121353 356 CHIOAGO STOCK Inter- Pries Week's Rds 
Deaton Nai:| 1298 Am Perel id, 2 |i Ga || wa Bominr aoru a4 [oer] dora | Eentase || sone 
at. , ’ pr. 2: , A Ja e 
Halsted St State. 200,0 ev 25 |1912'....... 126 128 
Mibernian Bk Asan| 2,000,0 plished |— sele nete (1) a) Bik Low High| Ne.|Lew High 
Myde Park State.; 200,0 us Aug/'12. |V. 95, p. 273./134 136 Am Tel & Tel ool! 4s....1999|J = Jj... ..-.| 91 Feb '13/...-) .... 1... 
Irving Park Nat.. 100,0 n. Feb/'12; |v. + D 1120 122 Armour & Oo 4}48......1939/3 -D/t.... 927%) 92% Apr'l4|....| 69% 98 
Kaspar State_... 400,0 Se | J-J jJan. "14,5 (255  ... Aute Mee lst M 6e...... 28|....,/$ 73 77 Ws DOGE Biledaal aaaé ance 
Lake View State. 200,0 1K) QJ |Apr ‘14, 134|107 112 Cal Gas & Ki unif & ref 5s 1937 M-N Beene .0e 961g May '12)..../ ....  .... 
Lawadale State. 200,0 6 |Q-M/Mch.31'14,2 {270 273 a City Ry 6s..... 7\F-Aj 100 Sale| 100 100ig} 51 lg 101 
Live Stk Exob Nat] 1,250,0 12 |QM|Mcb.31'14,3 252 Chie Oity & Con Rys §6.41927/A-O/jt 81 2%; 82 Apr’ldj....| 8llg 85% 
Moeeh & Trad State 200,0 us.Aug/26°1|/2 V 95, p 693/131 135 Chieago Elev Ry &s..... 914)3 — Jit.... 814) 971g Feb'l4/....| 95% 98 
Nat Bk of Repub.| 2,000,0 8 | QJ /Mch.31'14,2 |208 210 Chie Paeu Teol lst 5s..41921/J - Jit 94 954; 95 Apr'l4....| 21g Sblg 
Wational City....| 2,000,0 6 |QJ/Apr.’l4, 144/164 166 || Chicage Rys Ss......... 1937|F -A| 98% Sale| 98! 98 061g 991g 
National uce 250,0 6 | QJ Apr. '14, 14/195 205 Chie Rys Se.....cerles ‘A"|A-Ojft.... 93 925g Ma:’14)..../ 91 94 
Nerth Ave State. 200,0 7 | QJ Apr. '14, 154/160 163 Chie Rys 4s.....' series “B"|J -Dit 79 Sale} 79 79 78ig 81% 
erth Bide St Sav} 200,0 6 | QJ ‘Apr, "14, 14/134 136 Chie Rys 4s..... “C"IF-Ait 94 96 95% Apr'l4/....| § 95% 
‘orth West State 300,0 7 |QJ\Apr ‘14, 1%)184 187 Chie Rys coll 66......1913)/F - Aj .... ..--| 100 Jan '12)..--) .... Ll 
Ogden Ave Btate. 200,0 @v. 27 |'12. |V.95, p. 1944/104 1065 Chie Ry Pr m M g 48.¢1927|J - Jit 69 71 701% Mar'l4/..../ 67 70t 
People’sStk Ydast|  500,0 10 | QJ Apr. '14, 21g [275 ... Chie Ry AGj Inc 4s_..¢1927|Mayl){ 5013 53 53 Apr’l4)....) 45 54% 
Seeond Security. 200,0 us Novj1'1l V.93, p. eee Chieago Telephone 5s...1923/J -D| 10014 Sale| 100 10012} 40) 99% 101lg 
Seeurity .......- 400,0 7}| QV |Apr. ‘14, 2 (246 249 || Cleero Gas Co ref G m..1932/J - Jjt 9713 98 | 9712 Mch'l4/...-| 974% 98 
Seuth ChicagoSav} 285,8 8&2¢ | Q-J |Apr. '14, 2 |k210 __- Cemmonw-Edison 6s... M-8} 102 Sale|] 1005, 102 108% 102 
South Side Btate. 200,0 6 |QJ/Apr. '14, 13/132 136 Commonw Kilec 5¢...01943|M— 8/$101 Sale| 101 101 35) 100%, 101% 
State Bank of Chic) 1,500,0 12 | QJ \Apr. "14, 3 1396 398 || Cudahy Pask Ist M 5s...1924|/M-N/{1001g 102 | 10012 10053} 9) 9914 1008 
State Bank oi Italy 200, ws.Aug}19'1/2 V.95, p.623/127 131 Dia Mateh Con deb 6s...1920)...../3105 106 105'g Apr’l4/....) 104 105% 
Steck Yards Sav. 250,0 1&6 |Q@M/Mch.31'14,4 |350 __. Gen Mot 6% Ist L notes.1915|/A-O} 2... ----| 99% April’l2/...-) .o0. Cll 
Union Bk of Chic. 600,0 84 6 |M-NiMay14, 3 1/178 181 [at Har 3-yr 5% g motes.1915)F - Aj .... «.--| 99 July’13}..-.) .2o. Cl 
Washingt'nPkNat; 100,0 30,6} 634|10&8e | QJ Apr. 14. 24/225 ___ Inland Steel lst M g 62..1928]-....] 2... ----| 105!g April’12}-...) 20. Cl 
Qcentral Tr Coof Til] 4,500,0) 2,103,5 8 9 !'QJ/Apr. "14, 24/231 3233 Kan City Ry & Light Co 
Chisago City BAT} 500,0)  422,0) 10&2¢/12&1¢ | J-J |Jan.'14, 6 [298 310 |] 6 .......-------- esslBISIMeN) ccco asco] 90 O0t “1Bl.css] cccs coco 
Chicago Bav B &T} 1,000,0 275,8 6 6 | QJ Apr. 14, 135/140 142 Lake St Ei—l1st 5s...... 1928}J - Jig.... 70 75 BOP’ 1B cnce] cece coco 
Ohicago Title & Tr} 5,600,0| £2,886,9 8 833] QJ |Apr. "14, 2/212 218 Metr W Side Ei lst 4s_..193S/F -A Sale| 83% 83M 7 84 
Coloniai Tr & Sav; 1,000,0 503,4| 8&2e (0) | QJ Apr. '14, 2 165 168 Extension g 4s......-- 938\J -~ J} 79 Sale| 79 79% 74 8Oly 
Coat&ComTr&8}/ 3,000,0] 1,879,1) Not pu/biished|—#e |e note ({]) @ Mil Ei Ry & Lt let g 68..1926|/F =A] ---. ~---| 104% Aprii’12/..--| 2.0. Loo 
Drovers Tr & Bay; 250,0) 192, 10 10 | QJ /Apr. ‘14, 235/285 ... do ref & ext 4}48..1931|J - J) -.-. ----| 95 Aprm’l2}...-) 20. Ll 
First Trust & Sav) 5,000,0; 4,110,7} None | None |Q-M|D See lade wen Merris & Co 4}48......-. 1939|J — Jit.... "14).... ry) 
FtDearboraTr&S} 500,0)- 117,8)/Beg. bjus.Apr|3‘ll/V.92,p.929 |... _- Nat Tube Ist g 53....... 1952)/M=Nj 222 oon-| 100% May'l2}..--) 20. Ll 
Fraakiin Tr &Sav|  300,0} 132,7) -... | -... | @J|Mch31'l4,14|164 168 Nor Shore Ei let ¢ S6....1922)A-O} .... ..--| 99 Jam'lél....| “939 ‘B8 
Greenebaam Sons) 1,500,0 326,9} 10 10 | QJ jApr. 14, 2%]... Lo do let & ref g $s_..1940|A-O} .... ..--| 9814 Mar’l4j..../ 98 928i, 
QGua’antes Tr & 8 200,0 62, 6 6 J-J jJan. "14 3441132 1386 Nor 8b Gas of i 1st 66..1937|/F - Aj ..-. ~---| 95! Sept 1M...) 20. Ll 
Harris Tr & Bav../ 1,500,0| 2,658,8) 12 |12&10e)Q-J|Apr ‘14, 3 [450 ___ West Ei ist 4s....1911)M-8/ .... ~--.| 100% Apr’l4)....| 160i, 100%, 
Home Bank & Tr. 300,0 84,2) Beg. bius.Apr) 10°1/1.V.92,p.1004/150 154 N W GL & Coke Ceo 54..1928/Q-M/$ 99% -..-| 100 Sep'13)...-) 0 Lol 
Mlinois Tr & Sav.) 5,000,0)10,599,4) 16&4¢) 16&4¢) ¢ |Apr. 14, 4 [470 480 || Ogdem Gas 5s.....-..-- -1945|M-Nit 95 Sale; 95 95g 3 «(86 
Kenwood Tr&Sav| 200, 109,1| 7&2¢ 7 |QJi/Apr "14, 14/190 195 Peop Gas L & C lst 65...1943)/A-O} -.-- ..--| 115igSept "1H ...-) 2 Ll 
Lake View Tr & Sav 00,0 111,4 6 6 |QVlApr '14, 14/178 181 Re goid és._... 1947|M— 8} 1 Sale} 1004 1 9) “99, 100% 
LaSalle8tTr & ©: Vv) 1,000,0} 343,6)Beg. bluse. Maly'l0/_..._. 108 110 Chie Gas L & C Ist 58.1937}J — J}$103% Sale| 1034, 108% 2} 101 1 
Tr & Sa 275,0 7,9)/Org. Diec, 6 |'12. |... 2. 170 180 Consum Gas Ist $s_...1936/J -D/t 99% ....| 100% Meh 14/..../ 99 161%, 
Market Tr & Say 200,0 31,0)Org. Slept. 5 |"12. |V. 95, p. 593/114 117 Mutual Fuel Gas 1st 5s 1947) M-N/t.... 10012} 1001g Feb'l4)-.../ 100 1001, 
Mere'ntileTréSav, 50,0] 58,0) Beg. blus.J"ly/1°12/V¥. 94, p. 484/159 164 Pub Serv Co let ref g 6s.1956|.....|/t 92 93 | 93 Apr’l4/....| 901; ssy 
Merehant’L&Tr) 3.) '),0) 7,426,1) 16 16 | QJ /Apr. 14, 4 |430 435 || South Side Elev 448....1924|J - J} 941g Sale| 941g 95 14] 90 95 
Michigan Ave Tr.| 2 (| 73,0) .... 5 |QJ/Apr.’ 14, 154|134 136 || Swift & Co lst g 58...... 1914/5 = J|t100 ....| 100\g Mar’l4/....| 100 161% 
Mid-City Tr&Sav, 5 142,7|Com.b/us. Ap|10°1/1.V.92,p.1004/205 210 do Istsfg 5s....1944| ..../f 965s Sale| 06% 97 34) 96 97 
Northern Tr Co..| 1,500, 2,961, ny 8 |Q@M/Mchb.31'l4,2 |320 325 || Tri-City Ry & Lt 
Nor-West Tr&8.| 3800, 136, 8 8 | J-J |Jan.'14, 5 |275 280 trust lien s f Ss....... 19233 skate ettin 
Ql4 Colony Tr &8} 900,0) 58,3/Beg. bjus.J’ne}1 11/V.92, p.1537/113 117 || Union Flee (Leop) 5s8....1945 ones anes 
People’s Tr & Sav) 600,0) 246,2) 8 | Vig&2e) Q-J |Apr. '14, 234/280 285 G 8 Gypsum ist g $s....1922 eoce coco 
Pullman Tr & Sav 300,0 284,2 ; 8 | QJ |Mch .31'14, 2/200 ___ Western Elec Co &s..... 1922 ene8 ese 
Sheridan Tr & Sav 200,0 47,5 6 | QJ |Mch31'14,213'152 155 Noete—Aoccrued interest mus 
* Bid and ask prices: no sales were made om this day. + March 4 (close of business) for national banks and April 4 (opening of busines for State inetitutions. 3 Ne 
pe Friday; latest price this week. § Sept. 11911. J Dividends not published; stock all acquired by the Continental & Commercial National Bask. « Des Dee. 31, 
Due June. ¢ Due Feb. @ Due Jan. 1. ¢ Extra div. & New stock. {4% of thie is extra. s Sales reported beginning April 18, ¢ Divs.are Q-J. with ext 
payments Q-F. ¢ Dec. 31 1913. * Ex 34% seoumulated dividend. w Increase in capital to $400,000 authorised Sept. 24, a enaah Giv, % 
SET Poy p. 1000, = es = — ae > lg assessment paid. ¥ @ Paid 6% reg. andl}4 extraca 7 a yeee.oon = gn 008 
ana t's new sap! -000,000. stock div. mCapital to be ine. to $350,000. - 98, p. 812, Capital te 
da i! to be declared in connection therewith. V.98. p. 1132, gJan. 141914. 2B Apr. 21 1914. . = ” ’ 











APR. 25 1914.) 





THE CHRONICLE 
Volume of Business at Stock Exchanges 





Leemetnaemniniae * AT THE NEW YORE Eek EXCHANGE 




































































AILY, WEEKLY AND YEARLY 
Stocks. 
Week onding 
April 2% 1914, Shares, { Par Value. 
Saturday...... eo ie | $17,180,650 
Monday....----00--| 387,829 Y 
Tuesday.--..--..2-- 351,129] 30,774,560 
edadinbaiie 25, 230,925 
} oo fia x 24,604, "300 
Friday...--.--.....| 520,416| 45,776,600 
RES rae 2,040,789! $176,856,685' $13,370,000! $2,360,500! $33,000 
Week ending April 24. Jan. 1 te April 24. 
New Yerk Stock =< 
: 1914. , 1913. 1914. 1913. 
Stocke—No. shares...| 2,040,789] 1,289,337 27,604,103 29,546,279 
Par value-_...... =|$176,856, 035 $113,323,150| $2,430,234,549] $2,657.180.650 
Bank shares, par..... $1,7 $1 "800 237,600 $60,1 
Government bonds... 2 333 $11,000 $338,000 $338,000 
Btate bonds......._- 2,360, 653,000 23,497,500 6,673,500 
RR. and misc. bonds-| 13,370, 9,963,000] 243,254,500] 184,015,000 
Total bonds_...._. $15,763,500] $10,627,000 $267,090,000]  $191,026,500 
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA 
EXCHANGES. 
Boston. Philadelphia. 
Week ending 
April 24 1914, | Ltsiea| Untistes; Bond | Listed | Unitesea 
Shares.| Shares. | Sales. | Shares. | Shares, | Bales. 
SRL OIME 6,783, 4,297] $17,000} 4,210] 3,320) $47,400 
Monday....---...- HOLI DAY 6,470! 5,109 600 
lacs dealiecne 15,738] 12,738, 15,800] 4,110) 4.919] 38,800 
Wednesday ....-.... 18,176] 10,980 35,200] 4.097} 3,604 39,000 
Thursday..-.------ 19'517| 13,077; 19,800} 2,991,  2°581| 33,600 
rs cetcaaske 23; 13,288]  26,500' 5,152) 8,092) 532.400 
aera 83,755] 54,389! $114,000! 26,0391 27,625) $269,800 
a” 











Inactive and Unlisted Securities 





All bond prices are now “and interest” except where marized ‘f.” 





Street Railways 


New York City 
Bleeck St & Ful Fy stk..100 
Ist mtge 4s 1950......5-J 
B’y & 7th Ave stk......100 
2d mtge 58 1914...... J-J 
Broadway Surface RR— 
lst 5s amos eae J-3 


100 

lst mtge Ce 1922....M-N 

Christopher & 10th St stk100 
Dry Dock E B & Batt— 


lst gold 58 1932..... J-B 
Scrip 5s 1914........ F-A 
Kighth Avenue stock...100 
Scrip 68 1914........ F-A 


42d & Gr St Fy stock...100 
424 St M & St N Ave 

lst 6s ext at 5% to'40.M-S 
Ninth Avenue stock....100 
Becond Avenue stock...100 

Consol 5s 1948 ctfs..F-A 
@ixth Avenue stock....100 
Bou Boulev 58 1945..... J-J 
Be Fer ist $8 1919_..... A-O 
Tarry WP & M 56 '28..M-S 
28 & 29th Sts 5s ‘96 ctfs A-O 


Twenty-third St stock..100) « 


Union Ry lst 58 1942_.F-A 
Weatchester ist 5s '43.J-J3 
Yonkers St RR &s 1946.A-O 


Brookiyn 
Atlan Avec RR con 58 '31A-0 
BB & W E 5s 1933....A-0 


Breoklyn City RR..... 10 

Bklyn Hgts Ist 5s 1941.A-O 

Coney Isi & Bklyn...... 1 
lst cons g 46 1948..... J-J 
Con g 4s 1965........ 


Jj-J 
Brk C & N 68 1939....J-J 
Nassau Eleo lst 5s 1944 A-O 
N Wmsburgh & Flatbush— 
lst 4}¢8 July 1041...F-A 
Steinway 1s* 6s 1922....J-J 


Other Ctites. 
Buff St Ry Ist con 6s '31F-A 
Com’w’ith Pow Ry & L.100 


PERE cuncedeccee 100 
¢Conn Ry & Ltg com...100 
eo eee 100 


¢ Detroit United Ry....100 
Federal Light & ‘Trac...100 
Preferr 100 


‘ed 
eHavana Elec Ry L & P 100 


OTOUIIOS onccéccann 100 

@ Louisy St 5s 1930...... J-3 
New Ori Rys & Lt com.100 
Qo ewe 100 


ON Y State Rys com....100 
éeNor Obio Tr & Lt com.100 
Pub Serv Cyrp of N J—<See 
Tr ctfs 6% perpetual.... 
No Jer St ist 4s 1948 M-N 
Cons Tract of N J....100 
ist Ss 1933........ J-D 
New’'k Pass Ry 5s '30.J-J 


Rapid ‘Tran St dune +: 


JC Hob & Pat 4s ‘49 MON 


Bo J Gas Ei & Trac...100 


Gu g 6s 1953...... mM-S 
No og? Co 4 58 1928 J-J 
Ext 68 1924...... M-N 


Pat Ry con 6s 1931..J5-D 
2d 6s 1914 opt....A-0 


Republic Ry & Btscak 
Preferred 1 





Preferred... =..100 
Trent P & a ie 1943...3-D 




















hare, @ And accrued dividend. 
3 y Ex-r-ghtr. 
»* tound en a prece ling page. 


s Ex-div. 














Telegraph and Telephone “* 


¢ Amer Teleg & Cabie...100 
¢ Central & South Amer.100 
Comm'‘l Un Tel (N T= 388 
Empire & sere State bones, 


Pacific & Atilantic....... 5 
¢ Pac Telep & Teleg pref.100 
Southern & Atiantic..... 25 


Amal Copper 5s 1915..M-S 
Amer Locomotive 53 1916 J-J 

66 1916 ....... meiawiea JI-J 

rene J 
Balto & Ohio 5s 1914...J-J 
Bklyn Rap Tr—<See N ¥ Stk 
Ches & Ohio 44s 1914..J-D 
Ches & Ohio 5s 1919... J-D 
ChicElev Rys 5s 1914...J-3 
Erie Coli 5sOct 1 1914. A-O0 

Coll 58 April 1 eongesee = * 

Bigs Oct 1917_...... A-O 
Hocking Valley 5s 
Ili Cent 448 1914. coed 
Int & Gt Nor 5s 1914..F-A 


Missouri Pacific 5s 1914. 3-D 
@N Y C Lines Eq 5s 1914-22 
4s Jan 1915-1925._.J3-J 
4366 Jan 1915-1927.._J5-J 
N Y Cent 4123 1915 ...M-N 
5s Sept 15 1914 


Southern Ry 5s 1916... F-A 


2 
West Maryland 58 1915_J-3 
Westingh'se El & M 6s 1915 


Railroads 
e Chie & Alton com..... 100 
OC TUGIEE wacecacccd 100 


e daio & South a RE 
@ist preferred.......100 
¢ 2d preferred........ 100 
¢Dul 88 & Atl com....1 
¢ Preferred 100 




















American Surety........ 

American Thread ie 

Amer Typefounders com .100 
SNOONUO diccacccaus 00 
Deb g 6s 1939__._.. M-N 

Amer Writing Paper_...100 

Barney & Smith Car com 100 
Pref erred 


Braden C 
“ opper Mines ....5 
British Coi Copper Co....5 


¢ Brown Shoe com ..... 100 

é Preferred .......... 100 
é Butterick Co._.._.... 100 
Casualty Co of America.100 
Celluloid Co 


Consol Car Heating_...100 

Continental Can wraenet” * 
he i, 100 

e Crucible Steel woe ponee 
é Preferred .......... 

Davis-Daly Copper So2- 10 

duPont(Ei) de Nem Pow 100 
é Preferred .......... 100 

Emerson-Brantingham..100 
Preferred 


Ist g 48 1952 op 1912._J-3 
Hale & Kilburn com...100 
Pref ferred 100 





sy “fhe Milling 
lst 68 192 

































- inctudes ali new stock d.vid_nds and subscriptions. 
A Ex-300% itoc. dividend, 


TEA 

Street Rallways—(Con.) ; Bid e lst oa 100 é Ingersoll-Rand ails 
Bid | Ask || United Lt & Rys com...100) 75 e2a sintemen a aad 100 é Preferred lie mane 
lst pretetteG n= -0---- 100 = Northera Securities Stubs. . mevetang Rub com...100 
nam maiwe tts Bess & Lake Erie...50 ternat Banking Co....100 

21 | 26 uated Rave on of &t L— PE tinecchiccasw International Nickel_...100 
65 } 71 Common....... ache 10 Co— Preferred ........... 100 
175 |185 jpeconaeel ae Ill C atk tr ctfs Ser A._... International Riitisenca 100 
10014|....||Wash Ry & El Co......100 p+ bale woe Ree 63 1933..M-S a. be RES: A-O 

nuncenscces 2 tandard Oil Stocks ternational Silver pref.100 

100 {1021g!) 48 1051.............J-D) 81l American Oll new... Ist 63 1048_.____ : --.J-D 
----| 10 || West Penn Tr&WatPow 100) .... Atlantic Refining....... 1 Kelly Springfield Tire ..100 
100 j.. <]] Preterred cccccccncee 57 | 62 || Borne-Scrymser Co..... 100 ok , aE 00 
120 |135 |\Electric, ie, Gas S & — Cos Decheve Line ona -100 o_o 4s 1951...A-0 
hesebro: M Const é Lackawanna Steel _...100 

9812|10012|| Cent ve Gas 58 ct ae 1011, Colonial y hoaed Goncce ton Monotype..... 100 
30 | 85 Fy on dw by Agen 121 {1 Continental Off........ 100 Lawyers’ Mtge Co_..... 100 
280 |310 ew Amsterdam Gas— Crescent Pipe Line Co...50 Lehigh Val Coal Sales...50 

/ $8 {10012 me consol $s 1948..... 3-3} 10112 Cumberland Pipe Line..100 Manhattan Shirt....... 100 
240 {2 N Y &E R Gas Ist 58 '44 J-J| 103 Eureka Pipe Line Co...100 REOUNTOS de cccindcwecs 00 
Consol 58 1946....... J-J|} 99 6 Ou on. Manhattan Transit_.___. 20 
100 |105 |N ¥ &QEIL& Pow OO 45 Preferred ........... Marconi Wireless Tel of Am 5 
155 {170 jorred ........... 70 Indiana Pipe Line Gor22 50 Mortgage Bond Co..... 
...-| 8 |'N Y & Richmond Gass 27100 25 National Transit Co..... 25 é National Surety _._... 00 
J 23 28 ||North’n Un Ist 5s 1927.M-N| 100 New York Transit Co...100) 260 é¢ New York Air Brake... 100 
113 |121 ||Standard G L ist 58'30 M-N; 100 Northern Pipe Line ene é New York Dock com_.100) 
8912) 100 Other Cities. Ohio Ol] Co... 22.2.2 é Preferred .......... 1 
90 | 08 ||Am Gas & Eleo com.... 50} *80 Pierce Oll Corp .........-- N Y Mtge & Seourity...100 
4 75 | 80 WOGHEGE ccacccccses *47 Prairie Oil & Gas....... 100 N > Title Ins Co....... 

7 | 16 ||Am Lt & Trae com..... 100} 340 |343 || Solar Refining.._...... Y Transportation..... 
240 |275 Pee ..caccccsce 106 Southern Pipe Line Co..100 Niles-Bem-Pond com...100 
102 {106 ||Amer haw & Lt eames 63 South Penn Oll........ 100 Ohio Copper Co......... 10 

90 | 08 || Preferred ........... 8llz Sou West Pa Pipe Lines. 100 ¢ Ontario Silver........ 1 

92 (100 |' Bay cuss De nsiuieiacts 0 bee | Standard Oil (California) 100 Otis Elevator com...... : 

Buffalo City Gas stook..100 3 Stand Oli (indiana) ....100) 455 |460 || Preferred ........... 
Cities Service Co com...100) 88 Standard Oil ( wall ¢ Pettibone-Mulliken Co 100 
10119) 103 Preferred ........... 100; 73 Stand Oll of Kentucky... 100 e preferred....... 

97 |100 |'Columbia Gas & Elec...100) 10!l3 Stand Oil of Nebraska..100 Pittsburgh Brewing...... 
168 /|171 lst 56 1927.......... J-J; 69 Stand Oil of N J om. iain inteiecnih aipendl 
101 |103 ||\Con Gas of N J 56 19386..3-J| 95 Stand Oil of N J....... é Pittsburgh Steel pref..1 

90 |100 ||\Consumers’ L H & Pow— Standard Oil ait Pope — Co com...... 100 

82 84 eae J-D| 98 Standard Oil of N Y....100) 207 {210 || Preferred ........... 

80 | 83 |'Consumers Power (Minn)— Standard Oll of Ohio...100 Pratt ry Whitney pref...100 

99 |10012)| lst &ref5e'200pt'l4M-N| 88 Swan & Finch ......... 100 Producers Oil.......... 

102 |104 ||Denver G & El 58 age ye! 92 Union Tank Line beams Realty Assoo (Bklyn)...100 
Electric Bond Share pref 100} @9812 Vacuum Oli ........... nTypewt'r com100 

92 95 ||Elisabeth Gas Lt Co....100] 325 Washington Oil......... 110 lst preferred......... 

100 |103 || Essex & Hudson Gas....100) 128 Waters-Plerce Oil...... 100 2d preferred......... 
Gas & El Bergen Co....100) 89 Tobacco Stocks —. Bak Powd com...100 
Gr’t West Pow 58 1046..J-J| 7913 (See also Stock Exchange L:' ces t Scneecsous 00; 

10212|....||Hudson County Gas....100) 130 Amer Cigar com....... Safety Car Heat & Lt_-.100 

60 | 60ig|Indiana Lighting Co....100) 39 UD cnonteninals 100 Sears -Roebuck&Co—SeeN Y 

8019} 81 4s 1958 opt ....... --F-Aj 70 Amer Machine & Fdy..100 ae oe Chic Stk 

60 | 63 polis Gas...... 60} 100 British-American Tobac.£1 maser _.. % Sees 100) 

62 | 70 lst g Se 1952........ A-O|} 88 SO GUO cncneecsssede —— Ee Coneter com..1 

67%| 68 ||Jackson Gas 5s g 1937..A-O| 97!2 Conley Foll..... -------100} 270 |290 || Preferred ........... 

21 | 23 |jeLacledeGasL &t Louis) 100; 90 ‘ yo bg Ww) eoia=-100 Suemare Weer tipeedeTh 

70 | 73 2 Peer 100} Q5tg/.... || ¢ Preferred .......... MTG Awccckienke 00 

76 | 81 ||Madison Gas 6s 1926..A-O} 100 Jonnaen Ties Tin Foll&Metal 100 Sulzberger & Sons pref... 100) 

86 | 92 || Narragan (Prov) El Co. 50} *88 MacAndrews & Forbes... 100 Texas & Pacific Coal...100 
103 |1031g|Newark Gas 6s Apr ‘44. a 122 Porto-Rican-Amer Tob.100] 245 ¢ Texas Pacifico Land Tr.100 
....|..-.|| Newark Consol Gas..... 04 Reynolds (R J) Tobacco.100 TonopahMiIn(Nev)-SeePhila|Stk 
--.-| 65 ||NoHud LH &P 5s rere 95 Tobacco Products com..100 Trenton Potteries on. 
----| 69 ||Pacific Gas & E com....100} 38 | 39 {| Preferred ........... 100 Preferred new........ 

57 | 60 Preferred ........... 100} 82% ‘ — ae Mfrs com = — ae 
Stk Ejx list||Pat & Pas Gas & Elec...100}) 88 | 92 || ¢ Preferred .......... MIPEE écccnancsen 
10412) 10514)|St Joseph Gas 5s 1937...J-3| 85 United Clear Stores com. 100 € United Dry Goods....100/Z.... 

78 | 80 ||Standard Gas & Ei (Del) 50) *7'4) 84 /| Preferred ...........100] 110 [115 || ¢ Preferred ......... ° 

73 | 7419 Preferred ........... 50} *24 ¢ Weyman-Bruton Co... 100 U $ too sida diaedvaie 
102% 103%! United Electric of N J— ¢ Preferred .......... U 8 Envelope com...... 100] 133 
105 |106 Ist g 48 1949._...... J-D} 81 Young (J 8) Co........ 100 i... , aeeaee 1 
Meee Ogee Gas & Elec Corp. — 25 Industrial&Miscellaneous O © Paes noivcccuse 
8 been =| ee SR civaé atincad 65 ¢ Adams Express....... 100 Pretecred ...<<cccoce 

77 77%)|| Utah Securities Corp... 100 15 Col tr g 4s 1947 D oy: 2 | oe 
123 |128 6% notes Sep 15'22M&S15) 832 Alliance Realty........ 00 Con g 5s 1929....... 

9812} 9914!| Western Power com....100) 15 Amer Bank Note com....50 eU 5 Indus Alcohol....100 
10112| 103 ae 100} 53 OPUS cccccnccca 

05 |_...|| Western States Gas & El— U S Steel Corporation— 

oo eee lst & ref g 58 1941 op.J-B| 87 Col sf 58 Apr 1951 op 1911 
me leccd ferry Companies American Chicle com...100 Col sf 5s Apr 1951 not opt 

16 8 ||N Y & ER Ferry stock..100) 10 PreSTed ..ncccscoce 100 U 8 Tit Gu & Indem....100 

69 | 71 ik ree M-N| 40 ¢ American Express..... 100 é Virginia Iron C & C...1 

15 | 16 ||N Y & Hob 53s May °46..J-D) 99 Am Graphophone com..100 ¢ Wells Fargo & Co...-.. 1 

70 | 71 Hob Fy Ist 58 1946..M-N| 102 PLOTS .nccoccccce 100 Westchester & Bronx Titi 
.---| 16 |INY&N J 58 1946 J} 98 American Hardware....100 & Mtge Guar........ 100} 165 

----| 60 ||10th & 23d Sts Ferry....100) 13 Amer Malting 6s 1914..J-D é¢ Westingh’se Air Brake. 

...-|| Ist mtge 5s 1919_. 40 Amer Press Assoc’n..... 100 Willys-Overland com...1 
|Unien Ferry stock 28 Am Steel Fdy 6s 1935.A-O PUREE anuncenconel 
166 G5 1006...cacesce 97 Deb 4s 1923......... F-. Worthiagten(HR)Ce pf.1 

o Basis, & Listed on Stock xchange but usually Inactive. / Flat price. = Nominal. # Sale price. ‘ New i:ook. 


¢ Liste! om Stock Exchange but infrequently dealt in; record >! 
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100! 9 
Ist g 58 June 1 1922__3-D// 64 
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~ a ee 337 | fo = Do Geeta te aN =. yn Ote dine Feb 
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jay *53 943, Ql, Sle lg 101 110 12014 pie Man $8150 134 A 20 5 rs 1 5 M oe toh 
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®rcce 1 pan 28%, 5713 09 | 1 14 one M ‘igper 100 16 A 1 4's Fe 14 1; J’n Jan 
ri 2853 5814 21 *1 59 oma déie won 38 Feb 51] 56 Dec 18 
158 % 1081 1 255 15,4 aaah pee 18 4 Apr 3753 ch2 88 e 1p Jan 
4 87 Ig 14 0 ueZ. ted 3 M 3 J'n 719 
"B58 oo ‘ 10813 109 a | P “1 ss ro ~ 375 malt oye a ad & al. 10 . Jan 24 ioe Fep 13 10 .: ne 03 jan 
B7la 00% y oe * , 700 361s 37 goal Balaklava. C 28| 410 °Jan a 9 431; Feb 4 * Sep 154s Jaw 
oe | "di “aon “ao si Me 7 ig, 18 a.815 chee os 25) “is Jan | ocece 4 zsbec| 12 Jan 
> 578 yl © 3814 73ig 6 1 i iBu ~ Hecla..... 38 Jan 3 26 215 ‘ae lg Aug 
1% " 2 1% 3814 aa 6 16 Se at 6,008 Colnmes & scabies 5 13 — 6 61 J t| 35 an 
85 800 A 80% 40 164 16% oh a 2% Ry Centennial. <-.-—- ° 106 , oe Twa ¢ oe ceel a pr 
* ten per... Pp eb 2755 Nov 5 
85 267, mn 397s 74 1614 4% 2 21s 82 6212 89 Cen Copper Con C 10 fpr 8 91 F b 4 12 3 an 
26% 13 721 1 44 2% 21g 331, 61lg 416 2351 Shino Rapee sco io 212d n 9 2% Fe 4 77, 98D " Jan 
1% 4013 b 16\4 47% 2 33 | 3 64 412 16 5|¢ = thee Min. 25 13 Ja 24) 4 Feb 4\] 2 May 17 
21g 1 54 Co -Wes Cop 73 *apr 22 Ach2 4 t J 
401g 73% = 4% 27 32% 647, mr ne 1513 3914 860 Daly. nee lated.100 27. r 22) 30 M 8 3 Oc 5y Jan 
733% Hi ro 21g 337 6312 16 + 1612 38 36 15 East B Oonsolidated. 131g hed 16 aan 20 41, J'ne 8712 Jan 
#1614 "Fy >} = 66 416 “ ; 12 305s 36 3 1'390| Franklin nam 25 2812 Meh: 24 612 Fe 9 79 5 A 33% Nov 
#43, 3 < 64% 420 15 40 sein 36%, 2 10 1'399 ranby lidated 10 30M r 24 9% Ope at LS J’ne 4 Feb 
#23, B41p * 416 15l> #395, 37 = 212 10 4p 7741 Greece each aries 3 oo 6 asi Ate 4 Me Jan Jan 
341g 6612 ' 152 3934 361g 212 4 1015 4\4 16 499] ancock Sinannnn=e 1H 46 M 14 24 Feb 20 Aug 261, 
91g lp 104 47 434 2, 5)H ‘op as Jan p> 2 Jan 1 Nov J 
66 420 or 371 *2 101g 475 bs] 7 28 33 Hedley AG ng... 1 84 Apr 23 5% J: b 18 5 N e lp Jan 
$416 16% 8 212 10 5 751g re 27 14 15 Helved a Min {oal--- 1 17 Meh23 44%, Fe 16 34 J es 10 * Ton 
1 10% 1013 5° a ais Tat] at 30 "fk Island Crook, Cal a an 10 see ue Bee St Jan 
40% 3712 10% 5lg 75 3115 ia 1412 “Tees pr’l4 "335 Island opper.. 5 24 J r 24 51, Fe 16 14 No r| 151, San 
8712 2p 5 78lg 301g 14 3 30 40 A 98 Do oyale ateoeioes 25 544, Ap’ 2 4 Jan 7 5 Nov 2613 ‘Ape 
*2 ll 76% 2 131g Sh , = Sale 3 47 10 Isle Ro €.---- capes 25 do Jan 23 414 Apr 28 2014 J ne 2 Ly 
10%e 54 7 15 *30 "45 ve *.- 2 86 oeelKerr 1 aw py eoee- 25 a Ape 7 “9 ‘Jan 16]} 2 12 Dec 66 Jan 
5lg 797g 14 “"45| *.30 31g 612 47 *8514 17 1,852 nyo ar 5 2 M r 24 241g Feb 18 Nov 19% Jan 
ioe 3414 S30 "75 7" 47 *51, 17 | “i tif "725 pay ley Nines. 2 4% ADE 5 ep eg i 5 had a Mech 
1s bt “ay 4 Bolg 854 er “his| 8 leila Be ——— 25 7 § 6 oe & ie Tne ait San 
15 ‘e *3lg 48 8514 18 Me 4's 3 5lg "245 Mason panes 5 50 ADE 22 653 Feb 12 14 Nov 341g an 
335 “ab $5 BB -_— $ bul By | 140 Mayflower. .o--7---- a Abe ai ‘0% Meh 12 ia J'ne 2% J 
*35 3% "oe 181» 4lg 3k, 614 44 2% 805 Mayflows a wneos 25 14 Ap 14 ‘4 Jan 4 21% Mas 3g Jan 
at as pine ts es 4% 4% i ; Sa 5 iv San is Oa Feb + | ea 2 
#4712 864 4lg 3%, 613 412 2% ~~ 31g Als 55 Michigan y Onsolidated. 25 553 © r 24 = Feb 23 2 Apr 56 Jan 
#8512 181, 5 7g 412 2% 319 Sle 433 23 15 Mohanl Conso Copper 5 23% ae 22 2 Jan 28 a Jone 107 J 
1812 dip Gls 43, #253 353 #44 51, 23 85 aoe evade dian wee, ae lis Abr 22, 2 Jan 4 ce Dec 28% 2 
41g Bi ~~ § = f % 227% 85 40 170] Nev Arca - “mga 25 eye Sivan 4\| 6714 J’ne 80 Ja 
Big Tp 3 353 5 225, = 1 40 144 425 Nipissing. aS Aer 25 2% Mc 24; 54 Feb 2 a5 Dec 22 4 
Tig 5 3% 5 225g 1 . 41 *14 5% -_ oo B eassoooe 25 471, Apr 24 a Jan 7 rtp ood 46 Ja 
. 3 214 221g a 4 14 14%, ; a tpt peds ay Miilia=—-- $5] 701s Apr a7 ae een a| ese 3% Aug 
Se a ie 39 Ae m oe as “SAIN ibwa a ea oe 16 Apr a7] 68 foL 2s i 1s Jan 
#31¢ Bi 0% 4219 141g 5lp 6 6% 23% 1 300] 041) Oc cn rea: Apr Oo] 22 eb 1 ec 81 Sep 
ose 57 nl 40 27 6 D Jan 
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BONDS HN Price Week's Range BONDS 7 : Price Week's Range 
BOSTON STOCK EXCHANGL 2 Friday Range or i Stnce |}|BOSTON STOCK EXCHANGE § Friday Range or 3 Since 
Week £nding April 24 <a,| April 24 | Last Sale Jan.1 Week Ending April 24 Sa,| April 24 Last Sale Jan.1 
Bia AtkhiLow | Ne Bta Ask|Low High| Ne |\\Low High 
Am Agricul Chem ist 50___1928|A-O} ____ acts 90%, Apr ‘13)__- General Motors 1st 5-yr 68.1915/A-O} 10114 10153/ 1005, Mch’'14)_ _ - _|| 10053 100 
Am Telep & Tel -oil tr 4s..1929|J- 3 8873 Sale| 88% 9 Gt Nor O B & Q coli tr 48..1921/J-J} 9613 9612] 9612 97 | 12|] 943, 975s 
Convertible 4a EE --1936)/M-B8) .... ~...|103% Dich’13)_._. istered 4s..........1921 Q-3 057s ....| 9653 965 9453 O7lg 
an wae cony 4Ks_......1033]_.--} 971g 97%) 98 Apr "14... Houston Elec ist s f gen PUSS CR ccneeenclicee sawsae pedalige cn keno 
are f lstsf 5s g¢..1919)J-J3} .... -..-| 6983 Mch’14)____ la Falls & Sioux C ist 7s_..1917|A-O} -......- oh ae kL RS MS ER * 
Am Zine a 8 deb 6s......181, |) RE Mch’14).... Kan O Clin & Spr ist 5s...1925)/A-O/ .... GS Feb. 18. .<.hstsn ation 
Ateh Top & 8 ‘egen= 3..1995|A-O} 95 96 | 9512 Anz '14/___. Kan C Ft Scott & Mem 6s_.1928/M-N| 1107111 {111% Apr '14|___-|/108%3 112 
—_ ent « 4s__._July ies Nov} .... ---- Mch’14j_._. K O FtS & M Ry ref 4s gu-_1936jA-O} -...-... 7453 Mch’14|.._.|] 745, 75lg 
ped ....... July 1995/M-Nj .... -..-j 844 Aug ‘13).... Kan OC M & B gen 4s_.._-. S4iM-S)} 85 -....| 86 Apr'l4j_...|| 85 86 
sogenr conv és... wiieies -Dj -...- ---- 947, Jan ‘14)_... Assented inoome $e.....1934)M-8| .... 75 | 75 Apr'l4/...-|| 75 80 
mv 58.......1917) J-D} -.-- .---/100% Dec '13).... Kan © & M Ry & Br Ist 58.1929/A-O/ -... 95!2] 96 Mch'l4|...-|| 96 96% 
Atl oatnw) W 188 Lines 5s.1959|J-J| 65 Sale Hough & Ont 1st 68..1925j)A-O/ ........)115 J'ne 0s)... |].... 28. 
Bos & Corb Ist conv sf 6s..1923|/M-N/| --..----! 50 May’)3)_... Mass Gas 4s__....---.- 1929 4-3 9612... + 97 7\| O54 O71, 
Boston Elev 3 Uf £ As----- 1038 M-Ni S4 ...-| 83!2gJan ‘14... ben 4 }6...... nn 1931) J-J| -... 9512] 9512 95'2} 2/1 93 OBR 
Boston & Lowe! -1916 "9 o¢ee é6ba eet Moh ‘Ov}..__ Mich Telephone ist 5s_.._. 1917) J-J} -.-.--.. 987g Mch’14}_.--|| 987, 987% 
Boston & Mateo ties => 71944 :- wn-e 2/1041, Oot “O8)_... Miss River Power Ist 5s...1951|)J-J} 82 Sale| 8212 83 11} 81 85% 
Piain 4e........ wane = 1942) F-Al .--.----| 95 Feb ‘12)._-. New Eng Cotton Yarn 5s..1929/F-A| 80 85 | 80 80 2)| 75 88 
Bur & Mo Riv cons 6s.....1913) J “3 101 ..~./100% Mch'14j____ New Eng Telepb 5s.......1915/A-O/ 100 ..../100 Feb ‘14/....|| 99% 100 
Butts Wl & Pow 160 06... 80601 AE .ccc cess. 5. eeeccocfece ncn cocdl | GB upncdoundeeuscccas 2}/A-O} 10012 Sale /100!2 100%) + 11))1001g 101% 
Cedar Rap & Mo Riv Ist 70 1916|M-N| .-- -.. -|10414 Feb *14)---~ New River (The) conv Se--1934 2 peepee 75 Mch'l4|....|| 75 80 
Cent Vermt ist ~.-May 1920 9-5 8214 8219 821g Apr '14/___. NYNH&Hcon deb 34.19 J-J| ---.----| 70% Mch'l4|....|| 68% 75 
CB &Q Iowa Fit lst S8...1919)A-O} ~... ....1110% Oct '07)_... Cony deb 6s...........1 Ht POAIRE avai deity eo amene 11133 Mch'14 ~--.|| 111% 117 
lowa Div ist 4s__.......1919)A-O} .... ....| 97% Mch'l4/_... Oreg Sh Line 1st g¢ 6s.._... 1922) F-A] .... ~~ ~~ 109% Jan "14)....|/10953 100% 
Denver Exten 48__......1922/F-A ----| 99 M bows Po reek Coal ist 6s ...1923)J-D) 100 Sale |100!2_ 101 100 1071 
ebraska Exten 4s_..... 1927|M-N| -.-. -.--| 965 F TAO Puget Sd Elec Ry ist 58___.1932/)F-A} -...---- 88 Jan ‘l4.... 88 
& 8 W ef 48.......... 1921/M-8 ----| 9813 Dec '12}__.. Repub Valley ist sf 68_...1919 a | ci Sah sacra 103 Jan ‘1ij....j/....-. fom 
Iiinois Div 3 \s_.......1948)J-J} -------.- 83%, Mch’'14)____ Sa El st cons 5s..1952) J-J| .-..-.-.- 7014 Deo ‘10 cwecilosce se ° 
Chie Jct Ry & Yds 5s.-1915|J-J| 10012----j1001,_ 1 10} Seattle Elec ist g 5s..... ~-1930}/F-Aj 1014... _ Apr '14)...-|/100 101%, 
g 48.1940/A-O} 81!2 8219 811, Apr ‘14... Shannon-Ariz 1st 6s g-....1919/M-Nj 94!2.... 95 ll 95 
Se Miiw & oer Dub D 68..1920)J-J} ------.-/107 J’ne'l3|_... Terre Haute Elec g 5s..... 1929) J-J| -...--. e o7 Pt Se ST 
M & 8t P Wis V div 6s..1920)J-J| ....---.- 1135, Feb ‘11/.... Torrin m ist g 5s....... 1918)/M-S/} ......../100 Meh'l4-....//100 100 
& No Mich Ist gu 5s_..1931/M-N; 58 68 A Nea Union Pac RR & Id gr g 48.1947) J-J| ~......-| 9712 Mch 14/-...}] 971g 971g 
& W Mich gen 5s_.... 921;J-D| 77 80 sabe 20-year conv 4s_........1927)J-J} ~.-....- 9012 Mch’14/-..-|] 901g 9013 
& Mont cons 48s...1920/J-Dj 9313..- |) 9312 Mch'14)_.. United Fruit gen s f 4}4s...1923)J-J/ 96'g-.../ 96 Apr'l4.._./| 9353 96 
or ange eat 1949/A-O| 85 6 Mch‘i3).._. Debenture denying to 925) J-J| 95 95 Apr '14).... 92 95% 
udehy P. (The) istg 5 1924)M-N/ .... ....|100% Aug'12)___. U S Steel Co 10-60-yr 5s Apri963 Ha 10214 102%4)103 Apr '14)...-||100% 103 
it River ist 5s...... 1926)A-O} -.-...-- 92 J’ly ‘13).... West End Street Ry 4s...-1818 ~Aj ---. ----| 9944 994 98 9914 
et Gr Rap & W ist 4s....1946/A-O} 62 66 [61 Apr ‘i4__.. Gold 4%s.--...--..-... 4)M-8) -...-..- 997 Feb '14)....|| 99% 997% 
_ _ lstsf wane M-N{ 99 100 | 991g Apr '14__._ Gold _—- Bi wssiie 1916 M-N| .... --.. 9853 Jan ‘14).... 985g 9853 
Fitchburg 4s............. Pit cane. east 95 Oct RE UD Obani nnienenwes 1917/F-A gs coes] 068 NOW 1B snccloscacuko 
ek & ce 6 1st #221935 A-O} 121% ..../121 Mch'l@_... Western Teleph & Tel 58...1932|)J-J| 97 Sale| 967s 9714 i 93% 99% 
Gosmereaé tat ip Ce Se SIA-Oj _... ....|122 Mch'ld_... Wisconsin Cent ist gen 4s_.1949!J-J! ........ 9353 Feb '12]..-_}}.... --2e 
NOTE.—Buyer pays accrued interest in addition to the purvhase price for all Boston bonds. * No price Friday; latest bid and asked. ‘{) Flat prices. 
—_— = 8 





Philadelphia and Baltimore Stock Exchanges--Stock Record, Daily, Weekly, Yearly 

































































































































SHARE PRICES—NOUT PER CENTUM PRICES Sales ACTIVE STOCKS for 
of the Range Since Jan. 1 Year (1913) 
Saturday Monday Tuesday | Wednesday| Thursday Friday Week |\(For Bonds and Inactive 
Apri 18 April 20 April 21 Apri 22 Aprd 23 Aprti 24 | Shares. Stocks see below) Lowest | Highest Lowest Highest 
Baltimore , 
104 104 /|*103% 10419) 10414 104/ 104 104 104 104 |*103 104 56||Con Gas El L & Pow.100/ 108 Feb 14) 108 Jan 26; 101 dJ'ne 120 Jan 
112 112 j|*111 112 ence o---/*110) 3 ..--]*110 1123 |9110% L1lte 31 Do dat ecovese 109 Jan 3] 114 Mchi0} 101 J’ne| 120% Jan 
®13lg ....| *13lg 14 121, T3 121g 121g} *121g 13%; 121g 1219 895); Houston Oil tr ctfs...100 121g Apr21] 191g Feb 2) 12! Dec 251g Nov 
bestia *50 8657 a 2 Se Lecce. et ee Do tr ctfs.100} 56 Apr 6) 60 Jan 19) 56%2J'iy¥ 68 Jan 
eene 124 | 12314 124 wee~ 12419) 12219 12219] .... ....] 1221g 12212 47||Northern Central._... 50] 115 Jan 22) 127 Apr 8| 10612 Dec| 123 (pe 
, enced FEN acosd PIB 5c.) S19% 22s.1 919. scse] SE: oan manos Air Line...100) 17%Jan 6) 22 Feb 5) 142J'ne| 21 Jan 
535g 543,; 5212 ‘Bale Ok honl) SERS coat SO cael Se eee 20 DE ntenne 100 Jan 2) 551g Feb 9) 4113 J’ly 4913 Sep . 
261g 2653) 261g 2612] 261g 261g 2653] 261g 2653) 26% 2612] 1,331 Unive Ry & Electric. 50) 241: Jan 7} 274 Mch 6) 23 Jan 2753 Apr 
Philadelphia = 
Ce i a a ae a a i ee aed ee erican C carent.-- EEE: 2 Feb| 2 Feb 
, $37 37 *37 38 37% 378) 37% 37%) 37% 37% 73|| American oe ae a 50] 387 Apr 16 37 J'ne| 24912 Feb 
5 7? 47 47 «647 47 47 46%, 4714) 46% 47 461g 4673; 1,382||Cambria Steel_..__- - 50) 4613 Apr 24 41 Jne dan . 
Ogun cancel 466 Seee Sie deed oben sane stand. tango TEE yt mE Electric Coof America 10! 11 Jan 15 lly J'ly 12', Jan i 
, 60 650! 49% 50 49%, 50 50 50 49%, 49% 941,\/E 8 e Battery.100; 46igJan 5 42igJ'ne| 544 Jan 
37% =937%| *37lg 37%) *371g 33 | *371g 38 *374, 38 37 37 180|\Gen Asphalt _....... 361g Jan 9 33 J'ne 427, Feb 
: 78 784) 78 78 7733 78 | *77 77% =77 7712| *76% 77 350 Do SR 74% Jan 5 70% J'ne| 78 May 
Slilg 12 111g 11%} *10tg 11 *10!g 11 *10lg 11 101g 10% 125 |K e Telephone. 50} 10!2 Apr 24 0% J’ne| 13! May 
197g 20 *191g 20 *191g 2014; 191g 1919) 191g 1919) *19 1912 410 e Superior ee = Apr 22 21 Deo 81lp Jan 
80's S8O0lg} S8O'g 80's) 80 80 7914 797%s| 80 80 7 797% 406 h OC & Nav trctfs.. 50 Apr 22 81 J'ne; 932 Jan 
671g 67l2} 66% 67%] 6653 6714) 66% 674! 67 671s} 66%, 671, 689|;Lehigh Valley._...._. 50 00% Apr 22 7053 J’ne| 84%, Jan 
171g 1712] 171g 17%) 17 17 17 17 171g 17%) 17 17 1,390 a. -) Valley Transit 50 17 Apr 21 15% Jan 237, Moh 
' B12 3ltg) 31 31 31 31 3013 3012} 30%, 30%; 30!4 30! 300. Ee. Piaammteona 50} 30% Apr 24 2912 J'ne| 37!2\Vch 
B4 Mil 654%, 547%) 54%, 55 54% 55 54%, 547%! 5433 54%) 2,854 Pennsylvania RR... 50) 54%, Apr 20 53% Dec} 61%, Jan 
40 3912 40 *3912 4014; 39 39 381g 38%; 38!2g 38le 570|| Philadel Co (Pittsb).. 50 38i2 Apr 23 37 J’ne| 50 Jan 
251g 255s] 2512 2512} 251g 2512} 255, 2553) 25t2 255) 2512 25!2) 3,306|/Philadelphia Klect{].. 25 251g Apr 18 $201, J'ne| 7926's Deo 
15 15 14%, 15's) 15 15 147g 15 147g 15 141g 147g) 2,749 Spe Pa vot trctfs.. 50 1412 Apr 16 18 Novi 28's Jan 
80°%,80'%,| S8Olg 801s} 801s S80l> 80% 0%} 80% 80%) 80% 80%} 3,512 wore eitininds inlaw 50| 80% Apr 24 7553 J'ne| 85", Dee 
61g Ble 633 «6 lp 6% 6% Bie 6% 48968, 6% 6lg 63g 392 — Mining... 1 6 Mch 6 4 J's 7% Deo 
421g 4212) 421g 4215} 421g 4215 42% o 42ig 421s) *421, 43 170|| Union Traction...... 50 42 Mcn27 41% Nov] 651ll, Jan 
83 83 83 8333 83 8314 821g 8212} 821g 8212) 1,453||\United Gas Impt.... 50] 82's Apr 24 80% J'ne| 911, Feb 
= —— 
PHILADELPHIA Bia | Ask PHILADELPHIA Bid | Ask PHILADELPHIA Bid | Ask BALTIMORE Bid | Ask 
Inactive Stocks Bonds Ph & Read 2d 58 1933 A-O} ..../....||Coal & O lly 1st 58 '19A-O} 92 | 94 
Amer Gas of N J_..-.... PoeRS, Men Prices are all “and Ex Imp M 4s 1947. A-O} 9814)_...|;Coal & I Ry lst 5s'20 F-A} 98 | 99 
American Miiling..... Tete BEEK Terminal 5s ¢ 1941 33 ---~/11212||Col & Grnv ist 6s 1916 J-J} 10134)... 
Amer Kys pref....... 00} 101 1102 ||AIL& LV _ 14a 8 ary ----|....||]P W & Bcol tr 4s '21_.J-J) ....)_...||Consol Gas 5s 1939..J-D)} 105!9/___. 
Cambria {ron.._..... 421s|_.__||Am Gas & Elec 58'07_.F-A} 85%) 86 ||Read Trac ist 6s "33_. ewace}---.]] Gen 44s 1954_... 9410] 94% 
Centra! Coal « Coke..100} ....|_...//Am Rys $s 1917_.... -«-.|-.-.-.||Roch Ry & Lcon $5233 ----|---.||}Cons G E & P 4348 '35 J-J| 88 | S83 
PRESTO. .ccccccce 100} ..._|..._||Atl C Gas ist sf 58 "60 J-J) ..._|._..||Spanish-Am Ir 6s '27__J-J| 10119|10214)/Consol Coal 5s 1950._J- 89 | 90 
Conso! Trac of N J...100| 73%4|_...||Berg&E Brew ist6s'21 J-J| ....|___./|S8tan'd Gas & El 68°26 J-D| ....|_.__||Pair & Ol Tr ist 5838 A-O}| 101 none 
Harwood Electric....100] ... |... ||Bethleh S'tl 6s 1998_Q-F) ..../117 ||Stand Stl Ws 1st5s'28 J-J) ....|_.._iiGa & Ala 1st con 5s ‘45 J-J| 104 |___. 
Huntington & b T.... se «~---|...-/}Oh Ok & G gen 58 1919 J-J) .__.|....|/U Trac Ind gen 5s '19.J-J) ....j....||Ga Car&N ist sg ‘29 ’-J] 103 |103% 
PORTE sacccccan Rina _.|}/Con Trac of N J 1st 5s °33| 103i9/..../|Un Rys tr ctfs 4s "49 _J-J| -..-| 75 ||Georgia P 1st 6s 1922__J-Jj] 10719}... 
Insurance Co of N A... 10 22 | 221s||Del Co Rys tr ctfs 4s°49J-J) __._|_.__||United yo Inv ist call tr Ga So & Fla Ist 5s °45_J-J| 104 |... 
Inter Sm ow & Chem 50] __. |....}|Bdison Elec 5s 1946._A-O} ____/__- sf Ss 1926....... M-N} 7312) 7414/|G-B-S Brew 3-4s '51.M-8} 25 |___. 
Kentucky Securities_.100| ____|_-~_||Elee & Peoples Tr tr ctfs_| 821,| 821;|| Welsbach 3 f 5s 1930..J-D| 88 |__..||Houston Oil div ctfs._F-A| ....| 78 
Keystone Telep, pref 50} 554) 561,||/Fr Tac & H 1st 5s '40_J-J) ____|_...|/| Wil-B G&E con 5s °55_J-J| ...-./_.__|| Knoxv Trac 1st 5s ‘28 A-O} 1 rer 
raveeone Wateh ase see ----|....||]Gen Asphalt 5s 1916.M-8) 98%,/____|/ York Rys 1st 5s 1937.J-Dj ....| 92\2||Macon!!y&Lt ist 58'53J-J) 95 | 97 
Lit Brothers......... H ec ist Gs 1942 M-S| 103 [103! Md Elec Ry 1st 58°31 A-O} 98%) 991, 
Little. “Schupikdiic 777 o0 interstate 4s 1943___F-A/ 58 | 58lg BALTIMORE Memphis 8t ist 5s "45_J-J| 9412) 96 
Minchill & Schuy!l H.. 50) ...-|____||Kentucky Tra&T 5s8'51F-A/ ..../_.._. Inactive Stocks Monon V Trac 58 "42 J-D| ....|___. 
Nat Gas Elec Lt & P2210 = Ke cone Tel 5s 1935..J-J} 91 | Olly Atlan Coast L (Conn).100| 127 {1271 = Ver Cot Duck Ist 5s_. 5 
PRAGTO 2... ccccce Lake Sup Corp inc 5s'24 O} ....| 70 |/Camton Co.......... 100} 150 |__._||NptN & O P ist 7 Neg ethéloone 
North Pennsylvania... 130 -jabigh Nav 416s '24_Q-F] ____|___.||Consolidation Goai...100| 93 N & A Term! 5s '29..M-S} ..-_}_... 
Pennsy receipts $30 paid. Cons 4 4s interim ctfs wi] ~90is|_--_||Georgia Sou & Fla..--100| 25 |_.__l|Nor&Port Tr ist 33'389-D 8713] 83 
Pennsy!vania Salt... 50 Leh V O Ist 5s ~ 19338_J-J} ...-/.... lst preferred. ..... -100| 95 {|....)/Norf Ry & L 5s'49..M-N/ 97 | 971% 
Penns pveaee Steel_._.100 Leh V ext 4s ist 1948_J-D|'____|_-.-|| 2d preferred_...._. 100} 75 |....||/North Cent 4s 1925 A-O} 101 |.... 
menieam nda 00 Consol 6s 1923....J-D} iii |_.../|@- Brewing-....-100 igi....j] series A 58 1926....J-J| 106 |... 
Phila Go erlits) 5% pri 50 Consol 44s 1923...J-D) ..../..- Bon ; Series B 6s 1926..--J-J} 106 |.... 
6% cumulative pref 50 Annuity 6s........ J-D| 135 (137 Prices are ail “and Pitt Un Trac 5s 1997..J-J| ..../.... 
Phila German & Norris 50 Gen cons 4s 2003__M-N| 91 | 9112 i Poto Val 1st 5s 1941...J-J| 103 |.... 
fla Traction...._.. 50 Leh V ‘I'ran con 4s '35 J- | ee ae Feed 34s 1930.._J-J| 92 |... liSav Fla & West 5s "34 A-O} 104 |.... 
lways General__.. 10 1st series A 4s 1935.M-S} ..../_...|| 48 1954-1055__-_ Vari ous 98 |_...|iSeab Air L 4s 1950...A-O} 85 |.... 
Tonopah Belmont Dey 1 1st series B 5s 1935 M-S} ..../_...]} 58 1916_........- Seab & Roan 5s 1926..J-J| 103%/.... 
nited Cos of N J_...100 MarketStEl 1st 4s "55M-N/ ...-| 9514)|Anacostia & Potom 5s A-O South Bound ist 58..A-O/ 104 |.... 
nited ‘I'rac Pitts pref 50 NatLH&P serB 5s '19 J-J| ....}....||Atl C’st conv deb 4s.M-N U El L&P RY abe 03 |..ce 
nia Ry & neuer ..3e5 New Con Gas 5s 1948_J-D} ..../....||Atl Coast ryt we 5s J-D Un Ry & El 1st 4s "-. | S3lgi_... 
WTO dstescese 00 N Y Ph & No Ist 4s°39 J-J} ..../-..- 5-20-yr 4s 1925... J-J Income 4s 1949...J-D) 64 | G4ls 
Warwick Iron & S:eel_ M0 Income 4s 1939...M-N} ....|....||B8 P&C 1st 4s'53 F-A Funding 5s 1936..J-D} 86le)_... 
ash’ton-Va ly (new) he Penn Steel ist 5s'17.M-N/ ..../....||Balt Trac 1st 5s '29.M-N Cony notes 5s 1914 J-J} 997%)... 
REP eteehe People’s Tr tr ctfs 45.1943) _.__| 85! No Balt Div 5s 1942J-D Va Mid 3d ser 6s '16.M 7 ae 
elsbach ©Co_.._.__ ----|_...}}? Co ist&coll tr 5s’ 49M-S/ 101 [101g Cons Ry —y 5s '32_.M-N 4th ser 3-4-8 1921 M-S/} 102 |.... 
est Jersey & Sea Sh. 50} ....| 52 Oon & coll tr 5s'51 M-N| 90 | 91 Ext & Imp 5s 1932 M-8 Sth series 58 1926..M-S} 104 |.... 
estmoreland Coal... 50] 61 | 61!2||Phil Elec gold tr ctfs.A-O| 102 |10219|/Chas City Ry ist 5s’2- J-J Va (State) 3s new "32_J-J| 86 sdeaben 
ilkes Gas & Elec....100}) ___ fa Truss ctfs 4s 1949..J-J| 8014) 8012)|\Chas Ry G & El 5s ‘99M8 33, Fund debt 2-38 1991 J-J| 82 |.... 
et J GEI N cononne 50 93s] 1012)|P & E gen M 5s « '20.A-O} 1034/_...|/City & Sub ist 58 1922 J-D} 1 West >’ O con 6s 1914_J-J| 100%4).... 
PR fon ~ 50! 3219) 3312/) G 4s — 1920...A-O} ___.j....|/City&Sub (Was) ist 5s °48 Wit. & Weld 5s 1935_._J-J 106 -2s7 
* Bid and asked; no sales on this day, *siz-dividend. | $15 paid. § $1734 paid.  %]22%g paid. 








































THE CHRONICLE 


Zuvestment and Railroad Intelligence. 


RAILROAD GROSS EARNINGS. 


The following table shows the earnings of every STEAM railroad from which regular weekly or monthly returns 
can be obtained. ‘The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including the latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. 
































































































































Latest Gross Earnings. Ju-y 1 to Latest Date. Latest Gross Earnings. July 1 to Latest Date 
kKOADS, Week or | Current | Previous| Current | Previous ROADS, Week or | Current | Previous| Current | Previous 
Month, Year. Year. Year. Year. Month. Year. Year. Year. Year. 
Ain & Nor Kane, March 9 ; 3 3 0 719| 2 941 012 || N O Mobile & Chic../February. 163 06 91,025 1 503 912) 1 67 3 
or ——- 31 912 348, 16 ’ , , , — +2 1 . ° , 2 DD 70 
Ala & Vicksburg...M --| 144,940) 16 7 1038.908 1,428,989 || N Y N H & Hartf__| February. _/4,510,302!4,929,729/44,556,389| 47,017 ,54 
Vicks Shrev &Pac|M --| 155,713) 1 42 1,408,959) 1,324,767 || N Y Ont & West___|/February..| 551,014) 665,671) 6,U75,060| 6,420,73 
Ann Arbor......_. 2d wk Apr 160} 41 1,838,909] 1,805,019 || N YS & West..|February..| 272,302) 298,465) 2,603.477| 2,482, 
Atch sopene a 8S Fe|/February -|7,885,040/9,047,304/74,332,735|79,974,5 Norfolk thern._.|February_.. ° 341,486) 2,790,371) 2,713,017 
Atlanta Birm & Atl|February — .741{ 250,491] 2,393,218) 2,182,604 || Norfolk & Western_|February~_|3,017,253/3,411,632/29,835,621/29,374,140 
Atlantic Coast Line] February. _|3,235,247/3,360,451)23,894,671|23,594,040 || Northern Pacific___|February —|4,221,760/4,611,320]47,720,549] 49,567,380 
Charlest & W Car|February -| 157,415| 164,534] 1,408,061| 1,261,970 || Northwestern Pac_|February..| 208.342) 230.605| 2.503.993] 2,497,353 
Lou Hend & St L|February . 490.452 97,452) 916,107 +923 || Pacific Coast Co....|February._| 468,832) 572,130) 5,032,412) 5,362,142 
o Baltimore & Ohio_|February -|6,336,317|7,362,870|66,286,442/68,216,212 || Pennsylvania RR_-~| February. | 12043179) 13718462) 121780270 120987633 
B & OCh Ter KR/February..| 100,228} 121,040] 1,121,172) 1,203.286 Balt Ches & Atl__|February. 15,122} 14,73 249,400} 218, 
Bangor & Aroostook|February .} 248, 205,680} 2,346,833] 2,015,214 Cumberland Vall.|February..| 262,452 7,502) 2,343,884 2,324,759 
Bessemer & L Erie.|February..| 259,026] 365,341) 5,888,349) 5,860,522 Long Island_.._. February._| 685,978) 677,147) 8,300,198) 7.673,2 
Birmingham South_|February .|_ 79,510) 105,154]  807,474| 800,384 Maryl'd Del & Va|February_-_ 5,516 8,634) _ 110,838) _ 110,135 
Boston & Maine-__--|February-_/3,011,491/3.496,714/31,868,458) 32,886,119 N Y Phila & Norf|February..| 239,693) 267,813] 2,528,228) 2,411,589 
Buff Roch & Pitts../3d wk Apr} 155,120} 209,102] 9,113,680} 8,856,295 Northern Central|February_.| 832,741)1,012,995| 8,887,497| 8,895. 
Buffalo & Susq....|February_.| 177,655} 199,357] 1,602,824) 1,636,446 Phila Balt & Wash|February- _/ 1,405,105) 1,507 ,012|13,810,810)13,919,89 
Canadian Northern|/2d wk Apr} 367,400) 398,600/18,532,100)17,628,800 W Jersey & Seash|February..| 311,374 0,588} 4,408,539) 4,404, 
Oanadian Pacific_.|2d wk Apr/2,234.000|2,645,000] 104565 551 109186 483 || Pennsylvania Co__. February. _|3,636,830) 4,327 ,191/42,490,231|44,820,240 
Central of Georgia_|Kebruary _}1,150,109/1,099,354| 9,932,075] 9,571,937 Grand Rap & Ind|February..| 357,764 J »774,094| 3,753,240 
Central of New Jer_|February ~_|2,102,639|2,414,845)21,174,298/ 21,982,363 Pitts O C & St L_|February-_/|2,821,826 bay tt 29,176,992|30,612,.29 
Cent New England_|February__| 246,588} 255,197] 2,484,350] 2,480,846 andalia_...___ February..| 806,883) 870,712| 7,834,506] 7,749,81 
entral Vermont_-_|/February _| 245,921] 286,823] 2,681,150) 2,790,555 || Total Lines— 
es & Ohio Lines_|2d wk Apr| 687,893] 501,945] 28,727 ,937| 27,541,683 East Pitts & E_| February. .|16514983)|18734921/171602771/ 171736513 
& Alton.. |2d wk Apr| 236,721) 264,224/11,569,205) 12,265,794 West Pitts & E|February-_|7,795,226/9,186,451/84,916,463)88.498,517 
Chic Burl & Quincy|ebruary ~|6,422,590|/7,035,296|64,497 ,936/65,372,143 All East & West_| February _-| 24310209) 27921373/256519236| 260235034 
f Chic & East Ill___|February-__|1,227,028/1,330,420]10,987,149/11,098,702 || Pere Marquette. __|February. _/| 1,103,371) 1,244,568) 11,191,001/ 11,909,609 
Chic Great West..|2d wk Apr| 287,217 7 11,419,604) 11,095,402 || Reading Co— . 
Ind & Louisv..|\2d wk Apr} 121,984) 169,496) 5,493,722 5.425 508 Phila & Reading-|February- _|3,295,109 4,040,873) 32,713,873/34,921 +297 
Chic Milw & St P_||February- ./6,144,423/6,564,392/62,404,195/64,350,302 Coal & Iron Co. -| February. .|2,461,062 2,887 ,265/21,398,132/ 29,664,144 
Chic Mil & PugSj Total both cos. ..|February- _/5,756.171/6,928,138/54,112,005)64,585, 
eChic & North West| February .|6,226,499/6,658,695| 58,980,697/ 58,808,202 || Rich Fred & Potom|February._| 241,438) 241,684) 1,857,477| 1,850,722 
oOhic StPaul M & O}February -/ 1,278,832) 1,250,054 12,549,008) 11,879,838 || Rio Grande Junc_.|January -- 65,421 76,189 667,118 742,091 
Chic Terre H & S E|February -| 181,256) 141,823] 1,503,024) 1,341,886 || Rio Grande South_.{2d wk Apr 10,120) 13,266 522,134 517, 3 
Cin Ham & Dayton|March _..| 784,484! 678,611] 7,540,546] 7,767,156 || Rock Island Lines__| February. _|4,718,488/5,196,444|46,536,657/48,816,11 
Colorado Midland.|February..| 105,571) 108,489) 1,244,685) 1,361,110 || Rutland _..._____. February .| 233,560) 239,248} 2,535,988) 2,503,7 
b Colorado & South!2d wk Apr| 219,587) 252,633 10,80} 487 12,113,495 || St Jos & Grand Isl_|February..| 113,109) 100,419) 1,105,057) 1,079,799 
Cornwall ......... February... 13,104 19,626 123,589 161,533 || St L Iron Mt & Sou/February- _/2,496 ,398)2,691,743/22,776,641/23,301,38 
Cornwall & Leban'n| February... 19,620' 35,950) 206,333! 283,300), 8t L Rocky Mt & P|February..} 186,213] 200,606) 1,665,155' 1,488,74 
Cuba Railroad ....|/February._| 488,121) 465,147| 3,139,875; 2,874,421 || St Louis & San Fran! February-_|3,273,353/3,463,750)31,251.593/31,458,842 
Delaware & Hudson|February - 1,425;901|1,044,913 15598487 | 16,333,154 St Louis Southw..../2d wk Apr| 205,000 .000) 10,552,687)| 10,790,513 
Del Lack & West. -/|February-_|2,512,256!2,896,011)26,833,574'27,485.176 || San Ped LA & S L_| Fe ~-| 744,746) 797,570) 6,912,822] 6,818,163 
Deny & Rio Grande|/2d wk Apr} 382,300) 408,300) 18,728,325/ 19,668,688 || Seaboard Air Line__|2d wk Apr] 542,826) 534,052/20,165,131/19,503 ,923 
Western Pacific__\2d wk Apr} 97,800} 118,100) 4,865,592] 4.865, Southern Pacific.__|February .|9,850,724| 10453543|93.670,217| 96,871,344 
Denver & Salt Lake|2d wk Apr} 23,750) 17,929] 929,030) | 907, Southern Railway_.|2d wk Apr|1,326,572) 1,288,418) 55,797,835) 54,699 855 
etroit Tol & Iront|/February -| 60,051) 120,430) 1,010,953] 1,170, Mobile & Ohio....|2d wk Apr} 210,642} 132,892)10,145,899) 9.569,3 
etroit & Mackinac/2d wk Apr} 26,447) 25,817) 951,303) 963. Cin N O & Tex P..|2d wk Apr 1 oes .337| 8,584,034) 8,109,1 
ul & Iron Range--_|February..}| 117,971) 108,087) 4,971,772) 4.755,0 Ala Great South..|2d wk Apr} 90,236) 89,952) 4,304,146) 4,085,30 
uluth So Sh & Atli2d wk Apr} 55,895) 60,855] 2,729,621) 2,623,92 G Sou & Fla}2d wk Apr} 48,709) 48,799) 2,090,760) 2,061,91 
Elgin Joliet & East |February -| 751,082/1,016,915| 7,824,341] 8.756.098 || Spok Portl & Seattle); February .| 307,347) 337,107) 3,361,851] 3,634,52 
El Paso & Sou West|February..| 709,401} 743,916) 5,882,489) 5,731,914 || Tenn Ala & Georgia|2d wk Apr 1,805 2,931 511 107 858 
BRinapconsasueo February-/|3,990,169/4,606,883/ 40,965,058 42,261,584 || Tennessee Central .| February. 122.455 130,791) 1,142,364) 1,114, 
lorida East Coast.|February--| 618,565) 663,934| 3,188,311] 3,083,183 || Texas & Pacific....|2d wk Apr| 316,1 309 446) 15,225,022) 14,782,397 
‘onda Johns & Glov|February . 61,831} 67,239} 653,358] 657,576 |) Tidewater & West_| February... 6,113 8,31 56.230) 70.212 
Georgia Railroad_.|February.-| 255,231] 255,814] 2,303,962) 2,085,814 |} Toledo Peor & West|2d wk Apr} 19,9 17,762) 1,045,145 3094.0 
Grand Trunk Pac|Ist wk Apr} 115,448} 113,545) 5,553,322) .------ Toledo St L & West|2d wk Apr 81.49 ‘ 3,653,293) 3,377, 
Grand Trunk Syst..|\2d wk Apr|1,025,515/ 1,057 639/43 ,221,078/43,307,148 || Union Pacific Syst_|February -|5,909,571/6,474,882/ 64,294,796] 64,793,390 
. Grand Trk West_|2d wk Apr} 148,097] 154,934) 5,663,844) 5,763,728 || Virginia & So West_|February_.| 137,365) 145,116] 1,308,411] 1,189,38 
‘ DeGrH & Milw.|2d wk Apr 50,047 45,400} 1,992,138] 1,948,587 || Virginian _....._-- February -| 388,999) 573,197' 4,536,718] 4,063,82 
Canada Atlantic.;2d wk Apr} 45,467) 46,046) 1,835,578) 1,899,852 || Wabash ___...--_- March .../2,486,184/|2,439,766)23,120,256/24,074,628 
Great North System| March __./5,161,646/5,475,696/58,177,046|58,766,649 || Western Maryland_|February..| 567,910) 576,896) 5,541,807] 5,018,335 
Gulf & Ship Island_|February__| 135,520) 174,894) 1,379,811) 1.379,829 || Wheel & Lake Erie..|March......| 717,553) 464,031) 6,228,750) 5,945,376. 
Valley....|february -|_| 372,150) 497,615) 5,109,879| 5,207,394 || Wrightsv & Tennille|February -| | 29,794) 26,188) 251,552) | 212,05 
Uinois Central__..|Viarch —~--|5,839,12€/5,259,856/50,955,418/49,213,374 || Yazoo & Miss Vall_!March ~-.-.}1,016,753/1,039,608| 9,955,581] 8,523,798 
ternat & Grt Nor/2d wk Apr; 157,000) 163,000! 8,215,053) 9,293,451 
a Interoceanic Mex..|\2d wk Apr} 221,756} 185,079) 7,809,683) 6,971, Current | Previous + 
anawha & Mich._|February -| 192,482} 233,319) 2,159,579] 2,200,792 Various Fiscal Years. Period. Year. Year. 
sas Oly Sou....|March_...| 980,970) 891,434 8.191.613 8,102,197 
high & New Eng.|February..| 125,830} 121,678) 1,266,947) 1,171,708 $ 
Lehigh Valley... ...| March -.._|3,000,130|2,963,284|29,270,424/31,973,907 || Delaware & Hudson_..-_.-.-- Jan 1 to Feb 28] 3,193,746] 4,025, 
Auisiana & Arkan_|ebruary._} 137,886] 135,682] 1,163,168] 1,119,928 |} N Y Central & Hudson River.e.|Jan 1 to Feb 28)13,426,930) 14,768, 
Louisville & Nash|2d wk Apr/1,084,410|1,127,285/ 48,061 ,087/ 46,986,378 Boston & Albany..........- Jan 1 to Feb 28) 2,321,798) 2,529, 
acon & Birm'ham|March...... 17,141; 16,321 124,329| _ 127,562 Lake Shore & Michigan South|Jan 1 to Feb 28] 7,574,359) 9,517,736 
aine Central_____ February..| 813,525) 824,670) 7,763,666) 7,553,740 Lake Erie & Western_n..... Jan 1 to Feb 28) 811,680 43,30 
aryland & Penna_|February -| 31,492) 34,040)  354,7! 337,218 Chicago Indiana & Southern.|Jan 1 to Feb 28) 666,91 749,71 
a@ Mexican Railways;2d wk Apr} 232,3)0|) 195,690' 7,887,400] 6,912,900 Michigen Central.........- Jan 1 to Feb 28] 4,831,329) 5.582.736 
ineral Range__._|2d wk Apr 12,412 18,414 91 675,632 Cleve Cin Chic & St Louis...j|Jan 1 to Feb 28) 5,122,415) 5, J 
inn & St Louis_.\|2d wk Apr} 183,511] 178,586] 7,753,596; 7,888,322 Cincinnati Northern.......- Jan 1 to Feb 28 198,643 ’ 
Iowa Central __.. Pittsburgh & Lake Erie_.... Jan 1 to Feb 28) 2,352,411 8.067 oo) 
Minn St P& SS M..\2d wk Apr} 541,601) 601,967/23,848,601125,385,989 New York Chicago & St Louis|Jan 1 to Feb 28) 1,847,825) 2,145, 
Mississippi Centra}_| February__ ‘ ‘ 99, 93,954 Toledo & Ohio Central...... Jan 1 to Feb 28] 717.8 819,379 
u Mo Kan & Texas..\2d wk Apr] 496,203) 510,121/25,726,294/26,288,220 Total all lines_........... Jan 1 to Feb 28/39,872,158| 46,279,271 
£ Missouri Pacific__|2d wk Apr|1,030,000/1,075,000|47 ,960,691/49,731,286 || Pennsylvania Railroad.__...-.- Jan 1 to Feb 28)/25,632,867/ 28,410,150 
Nashv Chatt & St L.| february _|1,010,693)1,100,271| 8,635,987) 8,869,959 Baltimore Chesap & Atlantic.|Jan 1 to Feb 28 2,221 29,08 
a Nat Rys of Mex..ti2d wk Apr] 692,169) 964,936/28,975,945/48,425,569 Cumberland Valley......... Jan 1 to Feb 28 3,941 567 ,7 
Nevada-Cal-Oregon| 2d wk Apr 7,564 8,624 289,630| 324,488 LOG8 BBO. . once cnccccese Jan 1 to Feb 28) 1,468,755) 1.404,669 
New Ori Great Nor.|February_.|_ 141,011] 156,634| 1,275,780! 1,145,825 Maryland Delaw & Virginia..jJan 1 to Feb 28 4,502} 17,501 
eN Y C & Hud Riv-_|February-_}6,307 8797 ,048,757|/65,477,100'65,215,535 N Y Philadelphia & Norfolk.jJan 1 to Feb 28 464) 541,544 
Boston & Albany|February-_}1,081,625/ 1,202,583] 11,313,695) 11,308,442 Northern Central.-.......... Jan 1 to Feb 28) 1,824,605) 2,061,45 
Lake Shore & M 38|February-_|3,599 ,963/4,638,644/36,481,924/38,755.430 Phila Balt & Washington....j/Jan 1 to Feb 28) 2,972,748 $.)42 4 
n Lake Erie & W.|February..| 377,87 64,521) 3,870,067) 4,129,369 West Jersey & Seashore..... Jan 1 to Feb 28] 649,469) — 700, , 
Chic Ind & South|February..| 311,319) 352,610) 2,931,935) 2,959,746 || Pennsylvania Company-.--.-.-.-..- Jan 1 to Feb 28) 7,777,503 9.269 58 
Michigan Centra!| February--.|2,287,187|2,681,350/ 23,138,077) 23,257,095 Grand Rapids & Indiana....|Jan 1 to Feb 28) 773.3 813, 
Clev C C & St L)|February- _|2.413,077|2,949,517/ 24,741,188) 25,911,464 Pitte Cin Chic & St Louls...jJan 1 to Feb 28) 6,104, 1266.8 
Peoria & Eastern VRRER hs 6a g0edesesoensgns Jan 1 to Feb 28) 1,709,978] 1,820,81 
Cincinnati North.| February-- 92,103) 99,451) 1,020,318] 998,199 Total lines—East Pitts & Erie|Jan 1 to Feb 28 35.170,101|38 88.41 
Pitts & Lake Erie|February-_|1,233,397|1,455.627|12.001.502/13,149.5 —West Pitts & Erie|Jan 1 to Feb 6.729.468) 19.638,5 
N Y Chic & St L_|February..| 879,779/1,027.651| 8,065.64 644,291 —Alllines E & W..|Jan 1 to Feb 28/51,899, 58,.466,99 
Tol & Ohio Cent. February. 339,076 5,671) 3,995,325] 3,763,342 || Rio Grande Junction......... Dec 1 to Jan 31 139, 170, 
Tot all lines aboveFebruary- . |18923 280/22316382/1930367771198092479 - Rutland.........-..-----...- Jan 1 to Feb 28 494,96 508,50 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Current Previous | Increase or Curren: Previous Increase or 
* Weekly Summaries. Year. Year. Decrease. % *Monthly Summaries. Year. Year. Decrease. 7 
: , $ 3 $ Mileage. Cur. Yr. Prev. Yr. ~ $ $ 
ist week Feb (39 roads)....| 11,942,759) 12,863,664; —920,905| 7.16 || Jume_.----- 230,074 227,242/259,703,994/ 242,830,546] +16,873,448] 6.9 
week Feb (39 roads)..--| 11,700,915) 12,798,605] —1,097,690| 8.58 || July -...... 206,084 203,773/235,849,764/223 813,526] +12,036 5.3 
d week Feb (36 roads).---| 11,896,262) 13,344,139] —1,447,877)10.85 August ....219,492 216,709) 259,835,029) 255,493.023) +4.34 1. 
4th week Feb (40 roads)...-| 12,677,952) 14,487,059] —1,809,107|12.49 || September..242,097 »239,050/285,050,042/275,244,811) +9,80. 3.5 
st week Mar (39 2 pea 12,041,222) 13,077,596] —1,036,374| 7.92 October ....243,690 240,886/299,195,006/300,476,017| —1,28 0. 
week Mar (40 roads)...-| 12,983,752) 13,598,993] —615,241] 4.51 November..243,745 241,452/269,220,882/ 278,364,475) —9,1 3 
d week Mar (39 roads)_...| 12,973,662) 13,624,563 —650,901) 4.78 December ..243,322 241,180/254,218,891/266,.224,678|—12,005,7 4. 
4th week Mar (39 roads).... 17,940,163) 18,161,250 —221,087| 1.20 January ...-243,732 241,469) 233,073,834/249,958,641|—16,884, 7 
yst week Apr (38 roads)....| 12,582,203] 12,611,264 —29,061! 0.23 February .--244,925 242,928/209,233 005/233 ,056,143|—23,823, 1 
gi week Apr (39 roads)....' 12,536,856’ 12,990,105 —453,249! 3.49 March ..... 92,405 90,774) 70,785,610) 72,976,974) —2,1 
































a Mexican currency. 06 Does not include earnings of Colorado Sprin 





gs & Cripple Creek District Ry. from Nov. 11911. _¢ Includes the New York & 


y.in both years. n Includes the Northern Ohio RR. p Includes earnings of Mason Oity & Fort Dodge and Wisconsin M 
eats Toaeville 3 sae ead the mt ny na wy t Includes the Mexican yey 2. ncludes = ~ rey 
nes , beginn Ov.1. v includes not only operat revenues, bu 0 other receipts. =z u! . 
tain & Southern, * We no longer include the M , an 


91 
ttawa, the St. Lawrence & Adirondack and the Ottawa & New York Ry., the latter of which, being a Canadian road, does not make 
iter-State Commerce Commission. f Includes Evansville & Terre Haute and Evansville & Indiana RR. g Includes the Cleveland iz & 
acific. 8 
roads in any of our totals. . 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the second week 




















of April. The table covers 39 roads and shows 3.49% | & 
Gonvense i in the ‘Aggregate under the same week last year. 
Second week of April. 1914. | 1913. | Increase. Decrease. 
| $ | $ | $ 
Alabama Great Southern____-_- | 90,236 89,952 ees ee 
pe BR RERAE e earerE ee | 3,160 41,896) 1,264) Sa lion Deas 
Buffalo Rochester & Pittsburgh 165,087; 209,102) --.--. 44,015 
Canadian Northern__......_.- 367,400; 398,600, --.... 31,200 
oe Pacific ae escanecesoen 2,234,00 2,645, | ewe eee 1,00 

Chesapeake & Ohio.__......-- | 687,8 501,945 185,948 —-____- 
Chicago & Alton............. i 236,721 ,  e - | Se oee 

hicago Great Western.__--_-- 287,21 63,485) 23,732 -..... 
Chicago Ind 4 Louisville_____. 1,9) 169,496,  —--.-- 47,512 
Cinc New Or! & Texas Pacific..; 195,989 126,337; 69.652 —..... 
Colorado & Southern.___-_--- 219,587 | Sea ese | 33,046 
Denver & Rio Grande___._._-- 382,300 RS 6,000 

Western Pacific__.......... 97.800; 118,100; --.--.-- | 20,300 
Denver & Salt Lake__....__-- 23,750) 1929 rR eee re 
Detroit & Mackinac__._._...-- 26,447) 25,817) ee ee a 
Duluth South Shore & Atl____-_ 55,895) EE. 5 asewes 4,960 
Georgia Southern & Florida_--_ 48,709) = aecetae 90 
Grand Trunk of Canada__-_-_-_-. 

Grand Trunk Western-__-- 1,025,515 1,057,639 pew etial 32,124 

Detroit Gr Hav & Milw__-- 

Canada Atlantic__....._-- | 
Internat & Great Northern_-_-_- 157,000 OF °, ee | 6,000 
Louisville & Nashville__.__._- 1,084,410; 1,127,285) ----.. 42,875 

Desmeres MAMSO.. 2... 5... 12,412 PD. ‘sneaeu ,00. 
Minneapolis & St Louis._.__- 

Se | 183,511 178,586 G08) “sxe 
Minneapolis St Paul& SSM .-_!| 541,60 oh  __— 60,366 
Missouri Kansas & Texas_____ | 496,203] 610,121; _...- 91 
Diissourl Pacific. ............. @ a pve! EGTGIOO. sa-nss 45,000 
MGun & Onlo.......-....... | Bes) 775100,  canene 
Nevada-California-Oregon_- -__-- 0 Sha EL. . - eewets 1,060 
Rio Grande Southern.-_._...-- 10,120 Se +146 
St Louis Southwestern_______- | 205,000 WIG. «esnas 9,000 
Seaboard Air Line____...._.-- 542,826 534,052; hy) epee. 
Southern Railway eins sh os aioe | 1,326,572) 1,288, 418) SR.Eat > cco 
Tennessee Alabama & Georgia- 1,805) ME -Gedeen 1,126 
ry. 2° &y “Se | 316,103) 309,446, Sent). d<adéase 
Toledo Peoria & Western_____- | 19,904! 17 gh ieee: aaaas 
Toledo St Louis & Western __.- 81,493) CGM. steaws 12,739 

Sees 108 PORGG) cee 12,536,856) 12,990,105) 425,733 878,982 
I ne ee 453,249 

Mexican roads (not included in total) 

Interoceanic of Mexico______-_- 221,756 185,079 S0.0rt)- cadeae 
Mexican Kailway_- 232,300) 195,600 G,.f00l. sannas 
National Railways of “Mexico_._| 692,169! 964,936) —.-__- 272,767 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings of STEAM 
railroads and industrial companies reported this week: 

Net Earnings—— 








Gross Earnings—— 


Current Prevwus Current Previous 
Roads. Year. Year. Year. Year. 
$- $ $ 
Cin Ham & Dayton_b..Mar 784,484 678,611 20,966 8,641 
July 1 to Mar 31-.-..--- 7,540,546 7,767,156 744,104 1,784, "333 
Kansas City South_b...Mar 980,970 891,434 347,001 296 ,899 
July 1 to Mar 31.-..-- 8,191,613 8,102,197 3, oy 258 3, oe 470 
Lehigh Valley._b.......Mar 3,000,130 2,963,284 106 4,349 
galy 1 to Mar 31...... 29°270,424 31 973,907 8, 330° O83 10, $39" 769 


INDUSTRIAL COMPANIES. 


Gross Earnings Net Earnings—— 














Current Previous Current Previous 
Companies. Year. Year. Year. Year. 
$ + $ 
Cleveland Elect Ill_a-..Mar 384,984 333,668 179,937 153,875 
Jan 1 to Mar 31...... 1,207,357 1,050,481 600,893 521,660 
Ft Worth Pow & Lt_a_.Mar 68,165 47,389 35,909 30,419 
Ape 1 to Mar di. .<... 728,785 541,230 425,661 277.981 
Kansas Gas & Elect_a-._Mar 107,612 95,663 34,295 31,781 
Apr 1 to Mar 31...... 1,075,620 946,008 389,867 323 882 
gMexican Lt & Power--Mar 889,848 724,556 620,612 501,528 
Jan 1 to Mar 31--..... 2,587,760 2,270,430 1,857,986 1,662,787 
gMexican Tel & Tel__..Feb 62,060 62,890 33,597 37,300 
Mar 1 to Feb 28_-.-.-.-- 749,290 716,741 373,049 384,609 
MtWhitney Pow&Elec a Mar 47,605 37,481 24,700 17,889 
Apr 1 to Mar 31...... 591,440 457,615 319,940 248 425 
Northern States Pow a-Mar 3,962,033 -.---- SOGB ieee = wus 
Pacific Pow & Light_a..Mar 99,939 94,397 48 ,564 38,569 
Apr 1 to Mar 3l....-.. 1,307,305 1,259,462 652,292 611,034 
Portland Gas & Coke_a.Mar _ 102,870 102,986 48,359 48 ,902 
Apr 1 to Mar 31....-. 1,285,064 1,205,766 657,750 595,463 
Southwest Pow & Lt-a-Mar 205,895 167 ,433 85,962 70,057 
Apr 1 to Mar 31...... 2,382,962 2,015,019 1,084,559 879,585 
Texas Pow & Light_a-.Mar 114,567 83,902 33 ,622 25,015 
Apr 1 to Mar 31...... 1,276,997 1,044,033 454,493 417,053 
a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
g These results are in Mexican currency. 
Interest Charges and Surplus. 
INDUSTRIAL COMPANIES. 
—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Companies. Year. Year. ear. Year. 
. $ 3 $ $ 
Cleveland Elect Ill__--. Mar  4a37,285 a36,904 142,652 116,971 
Jan 1 to Mar 31...... a1i0,132 = al110,271 490,761 411,388 
Ft Worth Pow & Light_.Mar 9,795 7,019 26,114 23,400 
Apr 1 to Mar 31....-.. 90,153 65,978 - 335,508 212,003 
Kansas Gas & Elect__..Mar 14,860 14,923 19,435 16,858 
Apr 1 to Mar 31---..-- 176,690 162,515 213,177 161,367 
Mt Whitney Pow & El._._Mar 11,400 9,125 13,300 8,764 
Apr 1 to Mar 31...... 121,360 99,500 198,580 148,925 
Northern States Power.Mar 1,232,109 -...-.- Sti! =o tw wee 
Pacific Power & Light..Mar 30,979 26,735 17,585 11,834 
Apr 1 to Mar 31-.--.--- 357 ,523 295,436 294,769 315,598 
Portland Gas & Coke_...Mar 23,512 19,555 24,847 29,347 
Apr 1 to Mar 31.-.-..-- 264,337 212/048 393,413 383,415 
Texas Power & Leht_..Mar 26,041 13,056 7,581 11,959 
Apr 1 to Mar 3l------ 251,639 125,392 202,854 291,661 





a Includes preferred stock dividend and amortization of bond discount. 
zx After allowing for other income received. 








EXPRESS COMPANIES. 
—Month anuary— —July 1 to Jan. 31— 
1914. “" — 1914. 1913. 


its from oper---- 2,209,150 2. retest 19,377, p32} 21,492,690 
Express npn > bab 1,125,676 9,554,600 10,333,902 


Total operating revenues. 1.083.474 1.166.925 9,822,511 11,158,788 
Total operating expenses... 1.128.229 112981969 8.736.052 9/612.540 


Po .... » Force 2& a 











et t revenue. --- —44,754 —132,043 1,085,558 1,546,248 _ 
oS Siero 33,000 30,000 228,000 ‘210,000 
Operating income._....--- —77,.754 —162,043 857,558 1,336,248 


ELECTRIC RAILWAY AND TRACTION COMPANIES. 


Latest Gross Earnings. 





Jan. 1 tw latest date. 








Name o 
Road. Week or | Current | Previous| Current ; Previous 
Month. Year. Year. Year. | Year. 
$070| so$z07| 1.254.274) 1.1% 

American Rys Co_..'March _--| 415,279) 399,797| 1,227,274!) 1,173,075 
Atlantic Shore Ry .-|March__..| 23,195) 25,674 64,027) A 
cAur Elgin & Chic "iy |March ---| 148,019} 141,502) 421, 34 405,463 
Bangor Ry & Electric|February -| 57,347) 54,385 121, 034) 113,178 
Baton Rouge Elec Co\February -| 13,748 1} O38 28,7 25,262 
Belt Ln ore at NYC)\January -.| 64,786; 70,582 64,7. 88 582 

Berkshire S t Ry_|February._| 67,870) 63,668 143,43 136,172 
Brazilian Trac. L & P\/March___-_|1982,977|1977,297| 5,882,924 5,711, 967 
Brock & Plym St Ry_|February - 5,786 


’ 13,119) 
Bklyn Rap Tran Syst|/December | 2092,454 wes TT 24,901, 049 24, 353. 28 

















Cape Breton Elec Co/February -| 25,285 14 5,08. 7,9 

Chattanooga Ry & Lt/February -| 88,664) 88.878) 187,897) 184'3it 
Cleve Painesv & East|March ---| 30,310) 27,981 83,937 0,624 
Cleve Southw & Col_|February -| 82,929) 277 176,981 172,820 
Columbua (Ga) El Co|February -| 53,510) 45,690; 109,495! 96.213 
Comw’thPow,Ry&Lt| March -- ~~ |@242,732; 121,122, a779,984 403,571 
Coney Isl’d & Bklyn_ ‘December 116,016; 111,529) 1,668,761! 1,590,039 
Cc icut Co |Feb | 5,364) 538,739 1,127,188) 1,130,198 

onnect CUE V70..es36 e ruary , i , , ’ , , 
Consum Pow (Mich)_| February -| 293.677) 265.840 611.745} 564,389 
Cumb Co (Me) P& L February__| 168.456 157.324 352,965 329,911 
Dallas Electric Co--._| February =| 183,066) 163,242 384,137) 334,057 
Base na bee Ca Stamm gad “anaes gag Sar 

at (rec anuary --| 839 - ? ¢ 

Duluch Saperion Trac|March ----| 108,110) 99,276 304,535 278,662 
East St Louis & Sub_'\January --| 231,944 213,628 231,944 213,628 
El Paso Electric Co_.|February -| 89,664) 75,298 182,377 156,220 
42d St M & St N Ave January -_| 166,457) 153,831 166,457 53,831 
Galv-Houston El Co_ February —-| 175,051, 158.773 372,327 328,388 
Grand Rapids Ry Co February._.| 96,747 93,550 199,332 198,113 
pein | Ps ey: March....| 79,016) 77,972 231,249 220,948 
Havana . } 

Railway Dept_--- Apr 043) 52,45 53,118) ‘ 
€ ever, Denst.. WKA 19 53,043) 52,451 853,118 841,593 

onolulu Rap ran) 

& Land Co__.___- ‘November | 50.425 48,420) 562,978! 512,387 
Houghton Co Tr Co_|February -| 20,946! 22,111 43,083 6,490 
bHudson & Manhat...February -| 451,276 438,487 938,331 913,387 
Illinois Traction....|February -| 644,909) 615,177, 1,361,988) 1,283,011 
Interboro Rap Tran_|March ---|8129. 766 2958,105 8,832,134! 8,461,710 
Jacksonville Trac Co.|February _| 56.778 ,995| 119,323 99,37 
Key West Electric_ -_- ‘February «| 32580: we 22,896 3,69 

e Shore Elec Ry..|February ... 90,021 89,200 195,510 190,192 
Lehigh Transit Valley March - _.- | 199°974 134,065 376,590 4,09 
Lewis Aug & Waterv February _| 39,554! 41,349 84,853 ,30 
Long Island Electric_|December | 16,745) 15,411 245,152 s 
Louisville Railway -- January --| 258,613! 260,390 258,613 260,390 
Milw El Ry & Lt Co_|March --.-;| 508,469) 515,540 ,938,391) 1,502,258 
Milw Lt Ht & Tr Co_|March —_-- 111,427) 102,799 341.276} 294,710 
Monongahela Val Tr_|March - ---_| 77,506 71,997 225,813) 206,381 
a ue Hy & Light|F February ~ ge eee ior EY Te Ht 

ty Interboro--.|Janu rae . | 46,§ 178) $ 
NY& Long Island..;|December | 31,230) 28,819 412,657; 391,999 
N Y & North Shore--_ | December 12,755, 11,771 164,283 154,22 
N Y & Queens Co__- 'December 108,787) 104,607) 1,385,391) 1,331,318 
N'Y Westchest & Hos February.) “S.708\ 31003 Be OIG) 49°044 

os February | / 5, ’ 

N Y & Stamford Ry- February__ 19.731 4  —_42°319| :106 
Nor Ohio Trac & Lt.|February - | 225 006; 222, ‘570! 518,966} 460,036 
North Texas Elec Lt_ |February -| 155.976) 142.784, 329.069) 299.831 
Northw Pennsylv Ry Janu --| 25,166) 25, 739} 25,166) 25, 
Ocean Electric (L 1). |Decem er | 5,559 | 5,426 154,109; 142,0 
Paducah Tr & Lt Co_|February -| 26,244) 24,372 51,914) 51,038 
Pensacola Electric Co|February - 5] 22,287) 22 "508 45,988) 48,823 
Phila Rap Trans Co_|March -_--/1949,518)2009,442) 5,735,050) 5,786,667 
Port(Ore) RyL&PCo-_ | February -| 538,236) 0,071 1,120,846) 1,083,669 
Portland (Me) RR__|February__| 64,123) 64,487 136,282| 135,987 
Puget Sound Tr, L& P |February..| 691 464) 655,734; 1,445,499, 1,357,374 
Republic Ry & Light | March seal 250,182) 255,177 743.131} 727,930 
Rhode Island Co____| ‘February__) 358 :331| 360273 762,393! 763,347 
St Joseph (Mo) Ry, Lt.| | 

Heat & Power Co_|March .__| 106,168) 103.806 323.635! 306,865 
Santiago El Lt & Tr.|March____| 37,928) 37,713) 111,613) 114,132 
Savannah Electric Co/February _| 66.654) 62:404/ 139,115) 130,196 
Second Avenue (rec)._.|December | 79,336) 2,922) 1,042,628; 989,209 
Southern Boulevard_|January et 17,228; 14,081! 17.228) 14,08 
Third Avenue. .--|January --| $44°706 326444, 344,706) | 326:444 

venue_._..- tine 444, ’ } 7 
Toronto Street Ry - =-lBebeusty | 461.274) 434/380) 963,117) 841 
Twin City Rap Tran_ jad wk Apr) 178,370) 161,236, 2,512,538) 2,355,115 
Underground Elec Ry| of London|— | 

London Elec Ry_.|Wk Apr 11) £13,305) £14,385' £218,165! £216,735 

Metropolitan Dist_| Wk Apr 11) £12,696 £13,273) £198,093} £197,515 

London Gen Bus wk Apr 11) £60,629) £55,109) £832,349) £819,465 
Union Ry Coof NYC January -.| 209,083) 201.749) _ 209,083} _ 201.7 
United Rys of St L_ -|February-- 917,891, 924,368 1,958,181} 1,921, 
Virginia Ry & Power_|March___.| 415,399) 396,443; 1,244,391) 1,185,250 
Wash Balto & Annap March _._| 57,840 90,360 168,607) 190,926 
Westchester Electric. |January ..| 42,573) 40,805 42.573' 40.80 
Westchester St RR__ February__| ‘ | 14,60 32,422) 32, 
Western ae s & Light/February_. 201,925! 191.247 431,665 402,547 
vena: aes & eS Puc cumaaty --| 74,361) Bre 74,361 B 188 

e lroad__. | Janu oe J . 486 
York Railways. ___ | lee 64.716. 61.469) 195,509} 178,091 
Youngstown & Ohio. February -| 18,092) 17,185) 38. 358) 35,327 
Youngstown & South ‘February __ | __11,832' 10,931! 24,386 22,668 





a Includes earnings on the additional stock acquired May 1 1913. b Repre- 
sents income from all sources. c These figures are for consolidated co. 

Electric Railway Net Earnings.—The following table 
gives the returns of ELECTRIC railway gross and net 


earnings reported this week: 
—— Gross Earnings—— 








Net Earnings 
P 


Current Previous Current rev 

Roads. Year. Year. ah i Year. 

Aurora Elgin & Chic a._.Mar 148,019 141,502 49,526 49,4 

July 1 to Mar 31._.--.--. 1,520,206 1,455,949 553,208 595,7 
Brazilian Tr, L & Pow__Mar 1 ‘982 $77 1,977.297 1,135,164 1,068,637 
Jan 1 to Mar 31_ _..-- 5,882,924 5,711,967 3,350,042 3,064,135 
Cleve Painesv & East_a_Mar 20.310 27,981 14,156 12,767 
Jan 1 to Mar 31_..--- 3,937 80,624 34,756 32,820 
Commonw P,Ry&Lt_a.Mar com 732 121,122 *233,328 115,055 
Jan 1 to Mar 31____-_- *779,984 403,571 *749,641 384,198 
Duly Goperies Trac.b.Mar 108,110 99,276 46,483 34,408 
Jan 1 to Mar 31..-___. 304,535 278,662 116,646 96,883 
Interborough R T_a__._._Mar 3,129,766 2,958,105 1,814,872 1,618,179 
July 1 to Mar 31_____- 24'831:587 24,198,879 13,604:637 12,715,201 
Lehigh Valley Trans_b.Mar 127,713 134,065 54,169 63,351 
an 1 to Mar 31... 376,590 374,097 66,935 170,525 
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“ree Earnings—— ——Net Earnings—— 


Previous Current Previous 
Roads. Fears ob - Year. 
¢Mexico Tramways-_-...Mar 7,654 All 307,786 327 644 
Jan 1 to Mar 31_----. 1,750,819 1,497,407 856,080 765,753 
Mew, Elec Ry & Lta...Mar 508,469 515,540 133,716 140,811 
‘an’ 1 to ar $i oe Sarai 1,538,391 1,502,258 422,527 405,561 
maw Le Ht & Trae “lgemasd 111,427 102,799 35,127 32,078 
an 1 to Mar 31---... 341.276 294,710 107,563 89,324 
Monongatsa a ie bia 77,506 7 48,600 47,353 
an 1 to Mar 31.-..... 225.813 08°38 139,164 135,111 
aie Ry & t_b.Feb 173,144 171,332 66,252 82,728 
Jan 1 to Fb 782_-.... 360,975 357,331 144,725 174,106 
Phila Rapid Transit._...Mar 1 on. 518 2,009,442 761,927 790,174 
July 1 to Mar 31_.--__- 17/974,593 17,712,792 7,352, 020 7,074,078 
Republic Ry & Lt, includ 
Fai 4 cos..._. i 250,182 255,177 102,651 82,087 
Jan 1 to Mar 31-_----- 743,131 727,930 303,837 267 ,948 
V Ry & ower. b.Mar 415,399 396,443 210,278 197,019 
iste 3.863.509 3.629.162 1.932.533 1,815,241 
Wash Balt & cate b..Mar 57,840 90,360 20,517 54,601 
i 1 to Mar 31-_--.-_-- 168.607 190,926 59,692 89,528 


hude> earnings on the additional stocks acquired May 1 1913. 
et earnings here given are after deducting taxes. 


b Net ea here given are before deducting taxes. 
¢ These r ts are in Mexican currency. 
Interest Charges and Surplus. 
—JInt., Rentals, &c.— —Bal. of Net pores. — 
Current Previous Current evious 
Roads, —" “- “- Year. 

Aurora E & Chicago. Mar 36,351 32,341 13,175 17,129 
July 1 to Mar 31----_-- 309 698 289 ,327 243,510 306,378 
Om Painesv & East_..Mar 11,167 10,421 2,989 2,346 
Jan 1 to Mar 31.-.--.-- 32:784 31,121 1,971 1,699 
Compcaw © Ry & Lt_.Mar 62.095 6,771 171,233 108,283 
ef S1...... 176,622 20,313 573,019 363,884 
Dulath-su ba ae Trac_.Mar 25,648 25,198 20,835 9,210 
an 1 to Mar 31-_--.-._- 75,991 73,224 40,655 23,658 
Mt. 2 Rap Tran.-Mar 912,523 925,793 2952,609 72738,810 
July 1 to Mar 31_.---- 8,392,464 8,274,812 25,676,407 24,757,304 
Valley Transit..Mar 57,429 46,070 def3,260 17,281 
an 1 to Mar 31-.-..-.-. 168,210 136,121 def1,275 34,404 
Milw Elec Ry & Lt_-_-_-- Mar 71,489 62,127 268,373 277 ,888 
Jan 1 to Mar 31----_- 213,791 81,567 2223,216 2227,757 
Milw Lt Ht & Trac---_-- Mar 53,798 50,846 226,729 226,777 
Jan 1 to Mar 31-.-.--.- 163,175 153,976 279,090 270,518 
Monongahela Vall Trac. Mar 25,236 24,106 23,364 23,247 
Jan 1 to Mar 31-_-_---- 76,348 72,310 62,816 62,801 
Nashville A & Lsaeet---Feb 59,058 57,161 7,194 25,567 
Jan Se eee 119,697 115,940 25,028 58,166 
Philadelphia Rap Tran.-Mar 802,944 765,092 def41,017 25,082 
July 1 to Mar 31-_----- 7,204,019 6,862,519 148,001 211,559 

blic Ry & Light, incl 
ibsidiary cos_------ Mar 43 ,704 46,302 58,946 35,785 
Jan 1 to Mar 31------ 131,555 37,944 172,281 129,955 
Virginia Ry & Power...Mar 134,542 126,525 281,332 278,003 
July 1 to Mar 31-__----. 1,208,990 1,117,232 72788,061 2762,508 
we Balt & Annapolis.Mar 24,652 24,978 zdef2,019 230,194 
Jan 1 to Mar 31---.--- 3 71,555 zdef6,553 219,642 


z After allowing for other income received. 


ANNUAL REPORTS. 


Annual Reports.—The following is an index to all annual 
reports of steam railroads, street railways and miscellaneous 
companies wich have been published since March 28. 

This index, which is given monthly, does not include re- 
ports in to-day’s “‘Chronicle.”’ 


age. Industrials (Concluded)— Page. 

Consolidation Coal Co., Baltimore. 997 

Consumers’ Co., Chicago (104 mos. 
ending Dec. 31) 998 








Ratlroad— Pi 
Atlanta Birmingham & Atlantic RR. 
(Expert and Receiver’s Report 
| pS ERE: 1067, 1091 


Baltimore Chesapeake & Atl. Ry... 999)| Corn Products Refining Co__._____ 996 
Chicago Indiana & Southern RR_-_-1070| Cuyahoga Telephone Co_________- 1002 
Cincinnati Northern RR-_--...---- 1070 | Delaware Lack. & West. Coal Co__1247 


Clevel Cin. Chic. & St. L. Ry. 1066, 1085| Dunlop Tire & Rubber Goods Co., 
Cumberland Valley RR......-_--- 1071 MONOD wivarccageubabdnansaed 1 
Delaware & Hudson Co_____. 1150, 1168| East Butte Copper Mining Co___-_- 1159 
Green Bay & Western RR-__..____- 1067 | Eastman Kodak Co., Rochester___1153 





Hudson & Manhattan RR_..1067, 1093 | Electric Storage Battery Co., Phila. 998 
Lake Erie & Western RR 1071 | Federal Mining & Smelting ~, “Sep 1075 
Lake Shore & Mich. So. Ry..1066, ‘oo 4 General Chemical Co., 


New York__1247 
pe eee General Ry. Signal Co., Rochester. 998 
Maryland Delaware & Virginia Ry. 1509 | Goldtield Consolidated Mines Co._.1075 
Michigan Central RR------- 1066, 1083 | Great Northern Iron Ore Properties 1159 


N, Y. Cent & Hud. Riv. RR-_1065, 1077 | Hawaiian Commercial & Sugar Co_1247 
N. Y. New Haven & Hartford RR__1239| Imperial Tobacco Co 


Pitts. Cin. Chic. & St. L. Ry.1065, 1087 | Ingersoll-Rand Co., New York_.___ 1243 
Pittsburgh & Lake Erie RR______- 1240 | Island Creek Coal "ie Bie esas pagar 1159 
Toledo & Ohio Central Ry_.......- 1073 | Kelly-Springfield Tire Co., Jer. City 1243 
ora aie bs ee naa. dw oe 993 | Loose-Wiles Biscuit Co., New York. 1069 


Western N. Y. & Pennsylvania Ry_1158| Marconi Wireless Telegraph Co. of 


ae America (11 mos. end. Dec. 31)__1242 
Electric Railways Y_ 993 


|Ma ) b y N 
Augusta-Aiken Ry. & Flec. Corp..1243| Mevican Telosraph Goro NY 1983 
Chicago-Milwaukee Electric RR_-1155)| yreca Corporation, New York. ___1068 
Eastern Pennsylvania Rys-------- 1071} eS 


|Mi 
Eastern Wisconsin Ry. & Light Co. 999| National feed Gao 222 77777777 Lo 


Ft. Wayne & Nor. Ind. Trac. Co__1071) Nevada Consolidated Co 
i} pper Co_. 
Public Service Corp. of N. J.1161, Hid | New York Transportation C aD 1160 


Puget Sound Trac., Lt. & Pow. Co-1157| Niagara Lockport & Ont. Pow. G 
. ‘0. 1003 
Santiago Elec. Light & Traction Co- 1137) Old Dominion Copper Mining & 


United Gas & Electric Corp... - 1153 | Smelting Co., N. J 

United RRs. of San Francisco ---- - - 1074 | Oro Electric Corporation aes kt ioe 
United Rys. & Elec. Co., Baltimore.1241) Pabst Brewing Co., Milw_...1242, 1251 
United Rys. Investment Co..1151, 1170) pacitic Light & Pow. Corp., Los A’.1248 


Wash. Balt. & Annapolis Elec. RR_1246 


Washington (D. C.) Ry. & Elec. Co_1241 | helps, Dodge & Co., 


New York. . 1067 


4 ; | Philadelphia Electric = ene 1154 
Wisconsin Electric Ry_-.-....---- 1001 , Pocahontas Cons. Collieries Co., Inc.1248 
Industrials— | Ray Consolidated Copper Co______ 1248 


| Reece Button-Hole Mach. Co., Bost.1248 
Riordon Pulp & Paper Co., L td_ -..1248 
Rubber Goods Mfg. Co__________. 1160 
(M.) Rumely Co., La Porte, Ind___1152 
Sawyer-Massey Co., Hamilton, Ont. 1004 
Sloss-Sheffield Steel '& Iron Co. ‘115 51, 1166 
Standard Gas & Elec. Co., C hicago. 1160 
Standard Oil Co. of Indiana (balance 


Re oe aa etd ea shah ae thay dian ihith de ataoe bb 1153 
pe... 2. Gas Co., Philadelphia_-___ 1069 
American Pneumatic Service Co___.1074 
American Power & Light Co___.--.- 1158 
American Smelt. & Ref. Co., N. Y. 993 
American Zinc Lead & Smelting Co. = 
Aasets Realization Co__........... % 


— Express Co. (6 mos. ending 
31) 


Associated Oil Co___.__....-._--- 1247 MEG MOR ebicce canéacdene 1076 
British Columbia Packers’ Assn_..1074)' Steel Co. of Canada, Ltd_.__._____ 1248 
Bush Terminal Co., New York___.- 1159 | Sulzberger & Sons Co_____________ 1242 
Calumet & Arizona. Mining Co.__.- 1247 Tonopah-Belmont Development Co_ 1248 


Canada Cement Co., Ltd_.......- 998 Tri-State Telephone & Telegraph 


Canadian Westinghouse Co., Ltd__1075 oe | eee 1248 
(J. I.) Case Threshing Machine Co. Union Bag & Paper Co., New York. 995 
re eee "1152 Union Oil Co. of California......__ 1153 


Central & South Amer. Teleg. Co_.1002 United Cigar Mfrs. BaO.5 0s Eanacaw Oe 
United Cigar Stores Co. of America_1248 
Utah Consolidated Mining Co_____ oo 


Western Electric Co 


Central Coal & Coke Co., Kan. City 997 
Chine Copper Co................. 1247 

Citizens’ Gas Co. of Indianapolis. __1159 
Columbia Gas & Elec. Co., Cine... 


995 








7 | of timber trestles were replaced 
Western Union Tel. Co_1153, 1242, 1249 


Lake Erie & Western Railroad. 
(Report for Fiscal Year ending Dec. 31 1913.) 
Senior V.-Pres. Alfred H. Smith, N. Y., says in substance: 


Results.—The total operating revenues were $5,934,643, an increase of 
$95. 013. pg ol revenue increased $62,114, due to .. heavier movement 
f nearly all commodi es, particularly anthracite and bituminous coal, 
lumber and manufactured articles. 967 ‘ia of $12,000. Th 
© passenger revenue was $880, an increase aeeve- 
nue from interline and excursion ess showed a substantial in 
while revenue from local business showed a decrease due *. ‘increased 
electric line competition on the Ft. Wayne Cin. & Louisville Division. 
The cost of maintenance of ay 2, and structures increased $106, a in- 
cluding $41,428 us rs floods in and April. Maintenance of 
Ee eT ocanien for Sw tr er 
com 


Deductions from 119,127, owing to wae 
charees for Sears of etipment caused “gry by increase in per diem rate 
from 30c. to 45c. per day, one perenne. epletion of owned equipment 
on account of telireunennte 4 a. inyoneaey 


deficit for Bag ae ng 


weakness and adv: age of cars destroyed. 0 
after deductions Faeroe gross income, was $216 

Additions and Be Amount charged to capital account $353,094. 

The improvemen y 1 mile of main track 
renewed with 90-Ib. oo 39.17 miles main Bag were renewed with sole 
rail; 10.66 miles main track were renewed with 75-Ib. rail; 17.27 miles main 
track bal with stone; 61.9 miles main track ballasted and surf: 
with gravel; 47 miles of eee ae were widened to conform with standard. 
Three new steel bri 22 permanent culverts replaced wooden 
trestles. The aoneras on of. re between highway and main track of 
Indianapolis and Michigan C y, divisions south of Noblesville, which was 
ordered by the Indiana P Commission, was nearly completed. New 
automatic signals were tnetalled between Tadianapotie, diem and Tipton, 
Ind., 37.51 miles of single track. 

‘ages.—The deckelé'¢ of an arbitration board on Nov. 10 1913 increased 

the wages of conductors and trainmen employed by this company 7.2%, 
or approximately $31,000 per annum. 


OPERATING STATISTICS. 


Operations— 1913. 1912. 1911. 1910. 

Miles operated Dec. 31_- 886 

Passengers carried_-__-_- 1,700,813 1,698, Vay 1,791,218 1,753,290 
Passengers one mile_... 48,225,751 46,344,711 54,839,142 55,939,499 
Rate per pass. per mile. 1.83 cts. 1.87" Hy 1.63 cts. 1.57 cts. 
Earns. per pass. train m. $0.80 $0.77 $0.77 30.78 
*Freight (toms) carried. 5,611,434 5,472,630 4,991,361  4,938,81 
*Freight (tons) one mile.728,097 ,413 708,773,446 663,954,830 661,394,292 
Rate per ton og mile... 0.648cts. 0.656cts. 0.636 cts. 0.656 cts. 
Earns. per fght. train m. $2.43 $2.36 $2.19 $2.28 
Earns. per mile of road_ $6,553 $6,448 $6,118 $6,221 
Av. train-load (rev.) tons 374.83 359.02 344.92 347.64 


* Revenue freight only. 
aye INGS, moan &C. 























Earnings— 913. 1911 191 
i aide ddin cle eu $4, tt ped $4, 652-567 $4, 330. 989 $4,339,196 
PRE swwcrenianwes '868. 875, 
Mail, express and misc. - 285. 980 280,429 267,289 262,395 
Other than transportat'’n 53,026 37 ,766 37.110 35,972 

hone: oper. revenue- _.$5,934,643 $5,839,630 $5,420,821 $5,513,326 

izpenses— 
Maint. way & structures. $953,934 $847 ,667 $841,728 $869,039 
Maint. of equipment- --- 1,232,251 1,054,620 996,600 1,032,747 
Traffic expenses_------- 165,979 142,245 153,598 78,762 
Transportation expenses. 2, oar’ 576 2,278,296 2,164,413 2, ph ,035 
Gen expenses_.__-.-- 146,740 136,538 139,282 0,510 

Total expenses-_------ $4,851,480 $4, 12. — $4,295,621 $4,297,093 
Per cent exp. to earns- -- (81.75) (76 (79.24) (77. $2 
Net operatin arerewee...-00) 083,163 $1,380, 364 $1,125,200 $1,216, 
Taxes accrued_-_......-- 257.779 238,867 231,532 224 ‘482 

Operating income- - --- $825,384 $1,141,397 $893,668 $991,751 
Rents, interest, &c_...-- 119,435 113,037 119,471 108 ,063 

Gram on corp. income... $944,819 $1,254,434 $1,013,139 $1,099,814 

educt— 
Rentals leased line------ $133,194 $131,215 $132,517 $127,891 
Hire of equip., rents,&c. 388,612 268,251 233 ,302 44, 
Interest on , &c__ - 643,750 543,750 543,750 551,525 
Other interest__......-- 95,324 ¢ 115,794 9 
Additions & betterments. ------ as: <mabede 136,764 

Total deductions ----_- $1,160,880 $1,251,195 $1,025,363 $1,125,623 
DRMED oecacces-.-.- def.$216,061 sur.$3:239 def!$12'224 def.$25,809 

GENERAL BALANCE SHEET DECEMBER 31. 
1913. 1912. 1913. 1912. 

Assets— $ $ Ltabilities— x x 
Road & equip’t_.a36,191,876 36,053,230] Common stock.__11,840,000 11,840,000 
Securities owned _. 187.506 192,50 | Preferred stock_._11,840,000 11,840,000 
Oth.physical prop. -.--.-. 26,699 | Mortgage bonds__10,875,000 10,875,000 
Advances to con- Bills payable... __ 1,679,075 1,679,075 

trolled, &c., co3. 67,296 62,998] Vouchers & wages. 1,005,406 628,729 
Ce ee cba 530,201 701,557 | Mise. accts. pay- 

Material & supp... 655,754 508,497 I? a Oi sel Gh Ay. tr 264,333 253 ,557 
Traffic and other Matured interest. 276,275 275,900 

accts. receivable 412,722 340,107| Acer. taxes & miscl 254,055 210,266 
Miscellaneous - ... 41,677 47,766} Add. to prop., inc. 

Other def’d debit since June 30°07 403,171 403,171 

Cds ceducce 118,051 67,863 | Profit and lose_._.deb.232,232 deb.4, ‘473 

Wek ocendew 38,205,083 38,001,224 <5 Oar eae 38,205,083 38,001,224 





a After deducting equipment replacement fund, $499,177, and $73,946 
accrued depreciation reserve.—V. 98, p. 1071. 


Toledo & Ohio Central Railway. 
(Report for Fiscal Year ending Dec. 31 1913.) 


Senior V.-Pres. Alfred H. Smith says in substance: 


Results.—The total operating revenues were $6,017,094, an increase of 
$654,076. Freie revenue increased $586,954. ‘The increase in tonnage 
carried was 1,013,396 tons. There was a slight inereane in miscellaneous 
commodities, the “Principal increases, however, bing in coal and coke 
tonnage, redocing e receipts B ak ton per mile from 4.33 mills to 4.10 mills. 

Expenses of maintenance of way department were heavily increased by 
the d us in March 1913, causing damage to tracks and structures 
at various points estimated at $1 15, 000, the most severe being in the city 
of Columbus. Increase in maintenance of equtprpens onpeene reece was due to 
heavy retirements and engine and car i In the 
transportation expenses is reflected the increased wages of trainmen “44 
various arbitration awards. While there was an increase of about 10% 
revenues, the increase in cost of transportation expenses was over 1% in 

Deductions from gross income increased $220,405 due to hire of hay 48 
ment balance, increased interest on funded and other indebtedness, 
creased loss in operation of Zanesville & Western Ry 

The net corporate income, $441,227, was carried to profit and loss. 

Fgui t.—Out of $24,000,000 of certificates authorized under the 
N Ben tral Lines Tie rey Trust of 1913 there were issued during the 
year an aggregate of The cost of the equipment to be 4 
to this company in par da ye therewith is about $1,253, $57, and its 
rata amount of certificates representing not to exceed 90% o f the 
$1,128,138, embracing 1,000 gondola cars and 3 switching ‘\ccomotives, 

cndmprovements. &c.—During the gd the length of side tracks was in- 

pan 72, lineal feet; 163,205 main track, 83,941 side 
track poe hg Po 20 sets of switch ties were used for renewals, of which of Bosib. 
mately 25% were creosoted. 2,439 tons of 90-lb. and 5,973 tons of 80-Ib 
new open rails were laid in the track. A new standard stee 
bridge was constructed over the Blanchard River at Findlay, ve, 
with concrete structures an tilled. Tork 
number of lineal feet of timber trestles still in main track, 8,065. 43,000 
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-cubic of crushed stone ballast and 16,100 yards of ie ot Gravel 
distributed over 31 miles of track. The viaduct at South ie ge oe Oolumme 
bus, is open for traffic, the grade crossing closed . e 
separation of grades at Parsons Ave. is p . ‘The tracks have been 
lowered 8 ft. and the viaduct to carry street is it 25% completed 
Additions and betterments i = for the year cost $39 $600,241, the 
weight of rail $40 te: 5 * $55,462; ne We pee spur tracks, $85,816; 
terminal yards, $38,585; elimination of grade crossings, $244 ! 
CLASSIFIED TONNAGE. 
F FR hs | ——— — cr ad Ores, ides. 
913_ 483,016 An ai aut S18 694 6,310.09 845,037 147,328 
1911. 405,960 62:998 925 330 ‘009 Tes 3 etre 460 870.438 133'441 
19107231623 1234 49.013 240.728 $50:084 5'213.962 627,060 128.351 
TRAFFIC STATISTICS. 
1913. 1912. 1911. 1910. 
eS oO} a 443 ’ 443 443 
— 
No. passengers carried_. 1,157,304 1,109.206 1,223,094 1,266,689 
paw pa eal one a 36,494,637 34,337,799 39,999,635 39,244,542 
Ne 8743,601 _ 7790205 0.023.486 _ 7.125.993 
6 vy.) J J * . ,. , , 
‘ons moved ved (reven poem 1028863434 931,938,059 957.635.714 
. per ton 0.410 cts. 0.433cts. 0.437 cts. 0.438 cts. 
Avge. train-lcad ( tons). 65 555 538 
Earn. per “a m. 0.91 0. .84 0.82 
Earn. per fgt. train mile 2.68 2.44 2.43 2.35 
-Gross per mile_ $1 $12,110 $11,210 $11,458 


INCOME ACCOUNT YEARS ENDING DECEMBER 31. 


¢'Somparioon with 1915 figuiee the Comparisons of those fens wick O10 
of com: mn Ww figures, the com ns of those items 
figures inaccurate. 























are 
13. 1912. 1911. 
Freight revenue___....- $5,043,102 $4,456,148 $4,069,352 $4, 190. °335 
revenue__._.. 7,688 617,674 636,685 632.715 
Mail, express, &c_______ 182,193 175,129 149,608 150,272 
er than transportat'n 144,111 114,067 83,001 116,764 
Total oper. revenues_._$6,017,094 $5,363,018 $4,938,646 $5,089,986 
Maint. of way & struc___$1,039,140 $780,896 $839,2: $680,600 
Maint. of equipment._.. 1,172,911 1,006,229 a901,253 a766,759 
Traffic expenses___...__ 94,235 76,9 84,7 78,065 
Transportation _.......- ° 241 1.978 093 1,720,563 1,628,364 
GEE ie shdccdiounene 117,598 8,388 101,074 89,111 
TE ile eit itr ade jai $4, 679. 125 $3,886,585 a$3,646, 923 a 3,242,881 
Net ting revenue. __$1,33 9 $i: 476,433 a$1,291,724 a$1,847,105 
Ou oper.— net deficit 8" ‘397 8,016 eo ae 
es accrucd. ......... 58,487 252,577 246.237 202,780 
Operating income... $1,071,084 $1,215,840 a$1,036,906 a$1,644,325 
Other Income— 
Hire of equipment......_...... 70,548 $11,741 $83,438 
Dividends, interest, &c_. $205,967 87,462 al74,363 al51,743 
Gross corp. income_...$1,277,051 $1,473,850 a$1,223,010 a$1,879,506 
Deduct— 
Hire of equipment-_--_-_-_- SiDOeeE. > wie: eee eens 
Interest on bonds-_______ 395,000 $395,000 $395,000 $395,000 
Int. A equipment trusts_ 86,485 50,840 60,760 65,607 
nterest__.......- 55,521 37,945 16,34 9,000 
Deficit of Z.& W. Ry__. 86,784 82,032 78,319 34,037 
M neous rents, &c__ 55,713 49 602 a63,374 a45,277 
i ea Cee (5)185,070 (5)185, ‘070 (138) 38-473 
Common dividend._....  __._-- (5)292,815 (5) 993.8 15 (744 )438,472 
Additions & betterments. -...-. -.---- 1,829 632,256 
Total deductions_.-_-_-_ $835,824 $1,092, v4 a$1,223,010 981. 897 ,254 
Balance, surp. or def__sur.$441,227sur.$381,046 = -_---- ef.$17.748 
BALANCE SHEET DECEMBER 31. 
1913. 1912. 1913. 1912. 
Assas— s $ Liabilities— 3 $s 
Road & equip't_. «23,558,576 21,868,221 | Stock, common... 6,500,000 6,500,000 
Secur. of affil.,&c., Stock, preferred_._ 3,708,000 3,708,000 
cos. unpledged. 2,556,840 2,515,991) Bonds (see “Ry. & 
Sees. held intreas. 888,300 888,300 Ind.” Section)... 8,500,000 8,500,000 
Oth. perm. invest. 10,643 10,643 | Car trusts....__. ,044,138 1,124,000 
Marketable bonds. 250,000 250,000 | Loans & bills pay. 1,500,000 600,000 
Materials & supp. 473,909 386,055| Vouchers & wages. 803,268 698,677 
ya 746,861 719,796 | Miscell. accounts. 257.930 231,741 
Loans & bills rec __ 345,367 376,400 | Z. & W. deficit___ 929 366 836,837 
Agents & conduc. 171,750 80,356 | Accrued int., divs. 
Traffic, &c., bails. 111,108 117,262 and rents___.__ 100,142 529,374 
Miscell. accounts. 593,771 547,791 | Def'd credit items. 25, '377 25,163 
Accrued Z. & W. Approp’d surplus_y1,332,583 1,332,583 
Ry. bond int... 733,333 653,333 | Profit and loss_ __ _ 24,830,948 4,430,124 
Def. debit items__ 91,294 102,352 
, 30,531,752 28,516,500 BON s 6-6 asdeen 30,531,752 28,516,500 








aa After deducting $204,137 for replacement fund and $614, og be for accrued 
ae . y, ony propr an surplus hy pe Re wr y _ A pro perty 

ce June rough income. After adding ‘or sun 
adjustments, net.—V. 98, p. 1073. sal 


Ann Arbor Railroad. 
(Sizteenth Annual Report—Year ended June 30 1913.) 


Pres. Newman Erb, N. Y., Oct. 1 1913, wrote in substance: 


Resulis.—In the eapates filed with the I.-S. C. Commission, this year's 

pa ere charged with certain switching bills and other items which 

ve been deducted in the previous fiscal year amounting to $32,634. 

In the same way the following items which should have been charged out 

—_ operetng cost in the previous year were added to operating cost as 

1 and shop stock adjustment, rails and ties put in track revious 

yom. but not charged, locomotive fuel used but not charged, total, $25,044. 

ith these adjustments in this and last year's figures, the actual condition 
for the present fiscal year shows a net increase $90,414 over year 1912. 

p» Owing to a very material decrease in the sugar-beet, bean and potato 
crane due to unfavorable weather conditions, the gross operating revenues 
ba Ae 084, see or a decrease of $23,688. Revenue from freight traffic 

1,393 716, a decrease of $41, 358, or 2.88%, due to handling an in- 
pen 7 31, 923 tons of freight, 4,615,777 tons one mile. The average 
freight rate fell from .52c. to .49c., due to increase in tonnage of low-class 
commodities handied. Revenue from passenger traffic shows an increase 
of $14,573, or 2.28%. The number of revenue passengers carried, including 

carried on motor cars, increased 57.186, or 5%, while the passen- 
ers carried one mile decreased 5 4 227,868, or 4%, whi ch was offset by an 
crease of .0OIc. per passenger mile. Income from other sources increased 
$54,465, principally due to an increase of $47,971 in hire of equipment. 
Motor car service was operated between Toledo and Cadillac, and handled 
443,531 passengers, or an increase of 94, Approximately 76% of the 
t tonnage of your line was in :ohro mae: a actors during the past year, 
which illustrated the car ferry factor in our business. 

Expenditures for maintenance of way and structures were $283,038, an 
increase of $44,144, or 18.48%, due principally to application of more 

cross ties, more labor expended on your track, and general repairs to 
fetdnes. D buildings, crossings and fences. ‘There was placed in track during 
the year 144,886 cross ties as com 8 with 110,816 in previous year 
227 ,447 tie plates, mostly under the 80 and 85-lb. raiis, were applied during 
the year; 7.37 miles of new 85-Ib. rail was laid; 8.2 miles of main track was 
ballasted with gravel and cinders. The cost of conducting transportation 
was $749,987, a decrease of $55,510, or 6.89%, secured by an increase of 
7.3% in the average train-load, which to a large extent was due to the 





purchase of the three heavy consolidated type engines which were put into 
service in January 1913 Vyhich resulted in a decrease of 32.573, or 5 
4 Bape = and i addi in steam z 


n tion to this there was a decrease 


Ca The funded debt increased $250,000 by tn cortiicames 
of the Improvement and apeenenee M. bonds to reimburse the treasury 
bonds 
538.9. 1088 i205, V 06, p. 1164, 1 


for betterments. this issue sana $1, 
rt as sage 
. (of N. 
brat azes.—“Thexe Michigan in 190 y wince 
Aduitions and Betterments —The expenditures for additions and hetter- 


charged to this account during the year were 84,334, and 
pe ab repairs and improvements out of current income were %36,4:0. 


OPERATIONS AND FISCAL RESULTS. 




















a 1912-13. 1s a 1910-13, a 1909-19. 
Liles opera’ 
amentere 1,146,539 _ 1,089,353 $02 841,493 
cae, carried one mile Usb cat $1,907 51: ‘512 a 490 26, 830. 309 
Pass. ee. oo s 
Pane earae. ie 82 22 cts 77.02 ets. 96.2: 95:43 che, 
Tons carried (revenu: enh tar 900 1,945.9 SS. is Soi 1,737,184 
Tons carr’d 1 m. wove 279,587,372 274,971 305 2 . *302. 696 250,223,316 
Rate per ton per mile__- 495 cts. 0.526 c 0.566 ¢ 0.505 cts. 
Fgt. earns. per 2.37 2. 35 2.4 a7 $2.34 
G per mile_ 7,101 «7,264 $6,628 $6,359 
Av —— per train 447 437 463 
Revenues— 
aaabeie oon $1,381,716 $1,447.07, $1,323,944 $1,264,661 
Passenger.......--..- 549.655 "641/173 90/488 467 ,430 
Mail, express, &c_.-.-- 141,326 132,137 120" 184 124,068 
Pe oo as, ciesud $2,072,697 $2,120,384 $1,934,616 $1,856,159 
BF ogy Exrpenses— 
t. way & structures $295,141 $238,049 $259,444 $298,306 
Maint. of equipment --- 259.188 236,678 245,415 246,453 
ion expenses 743899 B00 ait 668: 734 649'808 
Tra t ’ ° ° ’ 
Transportation € sation 87,215 93,568 85,194 64,222 
yi dE RA A Sa 1,435,083 $1,419,448 $1,305,368 $1,298,768 
P. c. expenses to earn (69.24) 66.94) (67.47) (69.97) 
Net o' ting reventie, $637. 614 $700 ,936 $629 248 $557,391 
Outside oper. (net) , def_ 8,944 679 8,186 31,041 
Net revenue._....-- $628,670 $693 ,257 $621,062 $526,350 
Tee ce Au eces 167,159 167 ,827 167,827 147,967 
Operating income.... $461,511 $525,430 $453 236 $378,383 
Other income--------- *53 ,644 51,226 52,838 72,775 
Gross income_--.--.-- $515,155 $576,656 $506 ,074 $451,158 
Hire of equipment----- $15,932 $38 241 $10,741 $52,634 
Interest on bonds- -- _--_ 280 ,000 280,000 280 ,000 280,000 
Int. on equip. notes, &c_ 92,263 78,131 52,187 28 ,232 
Ameer New ceci SSS eee 5,997 
Total deductions _... $388,195 $396 372 $342,928 $366 ,863 
Balance, surplus_.----- $126,960 $180,284 $163,146 $84,295 





* Other income includes in 1912-13: Joint facilities, $49,887; interest from 
securities and accounts, $1,036; miscellaneous, $2,721. 


GENERAL BALANCE SHEET JUNE 30. 








1913. 1912. 1913. 1912. 
Assas— $ $ Ltabilities— $ $s 
Road & equip’ so cOe 140,259 17,052,807 | Preferred stock... 4,000,000 4,000,000 
Sec. issued or Common stock... 3,250,000 3,250,000 
pannsd--geedeee 1,250,000 1,000,000! Mortgage bonds.. 7,000,000 8,000,000 
Other securities -. 33,566 123,738| Coll. trust notes.. 653,000 600,000 
0” RT eS 92,968 88,439| Equipment notes. 945,000 1,005,000 
Remit. in transit_ 89,790 91,631! Impt. & ext. bonds 1,250,000 _..... 
Materials & supp-_ 142,887 173,912; Loans & bills pay. 72,750 120,000 
Adv.(D.T.&I.Ry.) 1 220,200; Vouchers & wages. 384,288 299,140 
Jackson Ann Arbor Miscell. liabilities_ 62,291 53,050 
& Chicago bonds 7,000 7,000 | Interest matured & 
Miscellaneous_... 205,862 233,846 accrued . ....-.- 98,586 102,460 
Cash for purchase Taxes accrued __-. 52,608 52,546 
of new equipm’t 759 759 | Traffic bals.,@c.. -----.- 5,653 
Oth.def.deb.items 45,807 184,539 | Def. credit items. 20,268 25 
Profit and loss.._b1,220,108 1,688,997 
DORs oscncee 19,008,899 19,176,871; Total......... 19,008,899 19,176,871 








a After deducting reserve for accrued i Sageniiosien, $136 ,34 
b After adding sundry adjustments, ton ys $10, aie, i 1913 
and deducting advances to Detroit Toledo & Tron im 99; and 
erase on that amount, $45,364; unextinguish ag oR 
61,388; sundry adjustments Beretsememn - potent accountants, 
Soli 266, and other misc. items amounting to $94 ,921.—V. 98, p. 1243. 
Puget Sound Traction, Light & Power Co., Seattle, &c. 


(Report for Fiscal Year ending Dec. 31 1913.) 


The Stone & Webster Management Association, reports: 


Results.—The gross earnings showed an increase of 3.6% over 1913. 
which, in view of business ooanitehoes in the am Northwest during 1913, 
is very gra’ . Operating eet 3° % while taxes showed an 
increase of ‘oS. 6%, \ due to greatly increased ta: ught about by many 

— improvements, some of which will Ultimately benefit the companies. 
at ee of this 1 increase in taxes, net earnings show an increase of 
Taprecenunle nis tae bie 19} Depart t the im t addi 
mits.—In the L a ower Departmen e - 

tions were: 55,000-volt transmission line from Snoqualmie Falls to Everett, 
carry ad additional power into Everett and serve intermediate points; 
additional oxtengers out of Bellingham and Tacoma; distributing systems 
in Bothell and Tolt purchased; a number of short-line extensions. 

In the a te Department a considerable amount of BB ig | was done as 
required mance and franchise; this pavin led in many cases 
the reconewrention of the road-bed and laying of savier rail; 20 new pas- 
senger cars were purchased and 5 new box cars for freight service. 
Outlook.—The year 4 14 hee pm with business sentiment much more hope- 
ful in the Northwest was Goring 1913, although no ras activity 
in general business is looted for until well into the year. While the lumber 
industry was quiet during 1913, better results are expected for 1914, 
as many large ers have been placed by the railroads for spring and sum- 
mer deliv Wholesalers are looking forward =. a healthy volume of 
trade with Alaska and the retail business is expected to bs better than for 
some years past, cope in part to the arrival in Puget Sound Led Rl a 

number i ~~ ple from Northwest Canada and the Middle W 
lready the ra wer dept. earnings are showing large increases oar the 
early part of 1913 We expect gratifying light and power results. 


RESULTS FOR YEARS ENDING DEC. 31. 


1913. 1912. 
Railway dept. ...$5,950,786 $5,599,130 


1913. 1912. 
Net earnings... .- $3,605,224 $3,541,549 
Light & pow. dept. 2,244,705 2,177,543 


Deduct— 


Gas department. 57,443 55,741) Interest charges. .$1,811,436 $1,752,375 
Steam-heat dept... 315,712 299 589 | Bond sink. funds. ,583 223,875 
Other earnings... 44,954 181,845| Pref. divs__._(6%)641,542(4%4)428,193 





Common div..(4%)742,253 (3)549,301 
Total earnings.$8,613,600 $8,313,848 





| 


By subsidiary com- 


Oper. expenses. _.$4,266,978 $4,182,035 panies other than 











TAM. . Saw c cee 741,398 590,264; P.S.T.L.&PCo. ...-.-.-. 300,293 
ee $5,008,376 $4,772,299| Total deduc’ns.$3,446,814 $3,254,037 
Net earnings... _. $3,605,224 $3,541,549 | Balance, surplus.. $158,410 $287,512 
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CONSOLIDATED BALANCE SHEET DEC. 31. 








1913. 1912. 1913. 1912. 
Assets— $ $ LAabdilities— x $ 
Property of con- Common stock.x-. 18,557,925 18,556, 
stituent cos___.72,411,729 70,921,847| Preferred stock x-12,276,567 9,832,033 
Mat’lsand supplies 600,500 534,094) Pref.stk.receipts.  --.---- 922, 
Investment secur. 104,525 104,525 | Pf. stk. subse’d for 1,400,400 ------ 
Advance paym'ts. 37,878 170,929 | Non-int. receipts— 
Notes receivable. 504,875 444,543) Com. stock.z.. 1,554,660 1,544,670 
Accts. receivable. 775,419 812,803} Pref.stock.z... 1,115,200 1,106,800 
Sinking fund in- Sub. cos. stock... 46,700 85,600 
vestments -.._- y1,321,290 1,157,050| Bonds (see “Elec. 
Pacific Trac. bds. 500,000 100,000! Ry. Section’’)..29,106,000 29,235,000 
Coupon notes_... 500, ,000| Coupon notes.... 8,000,000 8,000,000 
Suspense __.....- 105,788 102,399 | Notes payable__.. 500,000 -----. 
Subscription to pre- ; Accounts payable. 352,650 404,722 
ferred stock.... 1,400,400 ____.. ** not due. 1,664,159 1,583,736 
Funds in escrow-- 3,634 9,918| Suspense ___.___- 69,281 103,021 
2 a AR eae aa 2,248,294 2,497,270 Bond stax. funds. 1,984,972 1,702,747 
. and replace- 
oom caiareen.. 3,052,696 3,533,550 
Reservesand surp. 833,122 745,294 
Ws anon 80,514,332 77,355,378 _, eer 80,514,332 77,355,378 








x Includes scrip and fractional receipts. y Sinking fund investments in 1913 
include $810,000 Seattle Elec. Co. Ist M. bonds and $326,000 consolidated M. 
bonds and $74,000 Seattle Ry. 1st M. bonds, all held in sinking fund, uncanceled. 
z Exchangeable at par for stock certfs. by Jan. 15 1916.—-V. 98, p. 1157. 


New Orleans Railway & Light Co. 
(Report for Fiscal Year ending Dec. 31 1913.) 


Chairman Hugh McCloskey April 13 1914 wrote in subst.: 


Results —Gross operating revenue increased $266,285, or 4.02%; net 
g en et increased $86,260, or 2.69%; net income decreased $122 
. or 12.28%. 
The decrease in the net income is due entirely to the increase in taxes, 
the Board of Taxation having increased our assessment approximately 
$3,500,000, or 20%. On the same basis of taxation as 1912, our net income 
would have shown an increase of Sporegmnsey $40,000, which is very 
gratifying in view of the increased cost of operation, due to greater cost of 
materials and wages, and incr amount set aside to cover renewals and 
lacements, all of which amounted to $180,025. 

The oar for maintenance during the year amounted to $814,401, an 
increase of $32,639, or 4.1%, and we have also expended $225,231 for re- 
newals and replacements, of which $180,813 was charged to operating ex- 
penses (maintenance accounts) and $44,418 against the depreciation reserve. 

Capital Expenditures.—There was expended for construction and _ better- 
ments $685,658, viz.: Railway roadway and line, $210,951; electric line sys- 
tem and accessories, $123,051; gas distribution system and accessories, 
$158,190; plant equipment, $23,563; rolling stock and misc. equipment, 
$22,904; buildings and structures, $105,852; engineering, etc., $41,146. 

Finances.— During the year we sold to Bertron, Griscom & Co. $2,500,- 
000 6% 3-year debenture notes (V. 96, p. 1489), the proceeds of which were 
used to repay loans of $1,400,000, effected through the local banks in 1912, 
and to cover Mt oe made for construction, improvements and bet- 
terments year 1913. The balance is on special deposit with the trustee, 
to ne used for future capital expenditures. 


STATISTICS. 

1910. 
19,021,429 
80,408,085 
19,246,906 


DEC.31. 


1913. 1912. 1911. 
Revenue mileage____.- 19,815,363 19,529,116 19,277,904 
Pass. carried (revenue). 87,038,951 84,855,983 82,524,955 
Transfers redeemed (No.)22,373,512 21,048,666 20,095,581 


COMBINED INCOME ACCOUNT FOR YEARS ENDING 








1913 1912. 1911. 

i eabaes $4,401,152 $4,295,027 $4,179,873 
Electric department__...........--. 1,335,186 1,244,042 1,182,497 
Gee: Geperument. oo... csecncccces 1,158,095 1,089,078 973,092 
a abies $6,894,433 $6,628,147 $6,335,462 
Railway department..........._ - $2,542,886 $2,450,917 $2,478,745 

Electric department__.........._ - 608, 551,915 566,2! 
Gab Gaparamens... ..<...4..-05.0- 449,450 417,524 374,650 
i i a a ie aes esi 3 ,600,382 $3,420,356 $3,419,649 
Net operating revenue__._......_.. ,294,051 $3,207,791 $2,915,813 
Tr Na ek $724,535 $560,981 $535,340 
Uncollectible consumers’ accounts_ - - 6,661 5,010 5,190 




















Net operating income_..........- $2,562,855 $2,641,800 $2,375,283 
Outside operations._............-. 11,791 10,464 454 
Miscellaneous income. _...........-- 34,760 31,110 29,703 

re ee $2,609,408 $2,683,374 $2,419.440 
Interest on funded debt__._........- $1,630,731 $1,569,973 $1,564,373 
Other interest charges. _.......---- 52,181 44,0 12,616 
Divs. on poincetty stocks leased cos_. 4,107 4,130 513 
Amort. of funded debt, disc. & exp__ 23,375 39,971 37,883 
Taxes on non-oper. land and impts__ 16,559 16,785 6,78 
DN i a i tw 4,926 9,473 89 
Div. on stock of other affiliated com- 

panies owned by others_________- 4,770 3,960 3,060 
Preferred dividends (5%)__.....__- 499 ,690 499,690 499,750 
Common dividends (14%)--..--.-- 300,000 SuGGee.-- Laeedon 

Total deductions. .............. $2,536,339 $2,488,031 $2,147,494 
ROR, Sita a cnncawdsccccne $73,069 $195,343 $271,946 

CONSOLIDATED BALANCE SHEET DEC. 31. 
1913, 1912, 1913. 1912. 

Assets— Liabtlities— 7. $ 
Property, plant, Preferred stock --.10,000,000 10,000,000 

franchises, &c_. 66,905,651 66,221,197| Common stock-_-.20,000,000 20,000,000 
Securities owned _ - 19,525 11,605 | Stocks of sub. cos. 217,300 219,300 
Materials & suppl. 449,995 386,658 | Gen. mtge. 4448__17,544,000 17,544,000 
Cash in banks, &c. 377,157 699,824 | Ref. & gen.1.M.5s. 3,581,000 3,581,000 
Bills receivable... 386,982 382,765 | 3-year 6% debs__. 2,500,000 —-.____. 
Acc’ts receivable... 547,320 455,593) Funded debt of 
Int., &c., receiv.- 5,125 4,413 subsidiary cos_.11,750,900 11,809,900 
Spec’! deposits for eet i ee oe 1,400,000 

coup., div., &c. 388,511 315,393 | Int., div.,&c., due 1,017,035 940,025 
Sinking funds.... 247,972 219,544| Accounts payable. 645,676 604,695 
Prepaid insur., &c. 42,171 37,871 | Int., divs., & rents 95,540 84,097 
Temporary advan. 269,962 254,008 | Miscellaneous. - _ _ 23,126 37,028 
Discount, &c., on | Deprec’n reserve- 901,987 946,005 

ee awe 1,136,393 | Reserve for bad 
Other susp. items. 539,961 187,487 debts. &c____-_. 103,818 93,729 

New equip. & bet- 
term.to lessor cos. 313,454 313,453 
| Pe ccncantan a1,486,496 2,739,519 
RE snntdesus 70,180,332 70,312,751| Total ....._._. 70,180,332 70,312,751 


a After deducting unamortized funded debt, discount and expense 
written off, $1,113,018; discount and expense issuing 3-year 6% debentures, 
$176,753, and sundry items aggregating $49,170, and adding sundry items 
aggregating $12,846. 

™ stocks owned on Dec. 31 1913 amounted to $21,180,500.—V. 98, 
p. 523. 


Augusta-Aiken Railway & Electric Corp. of So. Carolina 
(Report for Fiscal Year ending Dec. 31 1913.) 
Pres. Franklin Q. Brown, N. Y., March 1, wrote in subst.: 


Resulis—-Compared with 1912, gross earnings show an increase of $62,- 
482, or 9.4%; operating expenses and taxes increased $33,646, or 9.1%; net 
earnings increased $28,836, or 9.8%, while the surplus was greater by $16,- 
877, or 16.9%. Gross electric earnings increased $46,299, or 18.9%, with 
in increase n expenses of $22,051, or 23.4%. Gross railway earnings in- 
creased $18,862, or 5.4%; expenses, $8,192, or 4.2%. 


' 





Expenses were higher in 1913, owimg to an increase in es of em- 
ployees in the ent, the conducting of an active 
new business ent, which resulted in a hand- 


ic light and power anise, and 


some increase 
much larger output of current to take care of new customers, which n 
tated the use of the steam 


pont for a greater of the time, the available 
"enw mRB To Bice BoS aio s% dae tend Pad inde 
; the trustee and placed in th yn ~ 


the generation of a 
ecessi- 


e mig A to cover cost 
of additions, ——_ and i made previous ad efi 
—_ e year there was m surplus n 

6% in dividends on the cum. pref. stock. 
Additions In addition to the usual liberal expenditures for mainte- 


&e.— 
nance, $94,321 was expended for construction work, of which over half was 
ior connecting and serving new customers in the electric department, $11,- 
873 was for an addition to the switchboard in connection with the hydro- 
electric pores from the Georgia-Carolina Power Co.,and over $10, was 
for work, new waiting stations, &c., on the interurban line. 
Georgia-Carolina Power Co.—The new yan eecwc development of this 


subsi: was formally dedicated on Fe 914, and is now in partial 
operation AF 98, p. 692). The dam and power house are located on the 
Savannah River near the mouth of Stevens Creek, and ry the river, 

a barrier 2,700 ft. long, thus forming a lake 14 miles in length, cov- 
ering 4, acres. The spillway is 2,000 ft. ow 4 with a large tactor of 
safety. Five units of something less than 3,000 


*: com are now being 
installed, which will give a total capacity of about 14,000 h.p. and ample 
space has been provided for 5 additional units, which will afford an ultimate 
—— ot 28 000 h.p. Current is generated at 2,300 volts, and after 
being raised to 44,000 volts is transmitted over a line builtgwith modern 
steel towers, provided with a double circuit of 3 wires each, the city of 
Augeste. Another transmission line is being constructed from Augusta 
to Aiken through Horse Creek Valley, in order to furnish current to cotton 
mills, large power custcmers and our own substations on the interurban line. 

[As to the $1,590,000 guaranteed bonds of the Power Co. brought out in 
London in July 1913, see V. 97, p. 119.} 


INCOME ACCOUNT FOR YEAR ENDED DEC. 31. 














1913. 1912. | Deductions (con.)\— 1913. 1912. 
$ | Int. on Aug.-Aiken Ry. $ $ 
Gross earns.(all sources)725,073 662,591; & El. Corp. sk. fd. 5s.147,555 137,844 
Oper. exp., incl. taxes..403,084 369,438 | Int. on floating debt__.. 2,616 367 
—— —— Pref. dividends (6%)-.. 90,000 90,000 
Net earnings_....... 321,989 293,153 -— 
Int. on Aug. Ry. & El { Total deductions... -_- 295,171 283,211 
Co. ist M. 5s....... 50,000 50,000 
Sk.fd.Aug.Ry.&E1Co 5,000 5,000! Balance, surplus_-_.-_--_- 26,818 9,942 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1913. 1912. | 1913. 1912. 
Assets— os $ Ltabtlities— $ 
Prop. plants, fran- ;Common stock... 2,250,000 2,250,000 
chises, &c...... 11,523,165 8,137,950/| Preferred stock... 2,250,000 1,500,000 
Aug.-Aik. Ry. & | Bonded debt... - 6,664,000 4,000,000 
El. Corp. 5s... 164,000 200,000 | Bills payable_-_-_-_- 159,927 75,000 
Mat’ls & supplies. 45,694 55,478 Accounts payable_ 45,521 88,598 
Accts. & bills rec. Miscellaneous - - - - 19,541 28,490 
(less reserve) -__ 73,720 88,871) Reserves _.....-.- 365,224 348,525 
Cash on hand, &c- 61,461 17,041) Surplus ......... 257.231 265,365 
Unamortized debt } 
discount, &¢c__- OesO0. = ote | 
Miscellaneous -~ _. 19,557 8,974 | 
Sink. fund_.....- 55,148 47,664 | 
| 12,011,444 8,555,978; Total ........- 12,611,444 8,555,978 
—V. 98, p. 1243. 


General Electric Company. 
(Report for Year ending Dec. 31 1913.) 


The full et for the year ending Dec. 31 1913 is pub- 
lished on subsequent pages. Following are comparative 
statements with earlier periods compiled for the ‘“‘Chronicle”’: 


INCOME ACCOUNT DEC. 31. 








Receipts— 1913. 1912. 1911. 1910. 
aks a cain a cometh $106,477 ,439 $89,182,186 $70,383,854 $71,478,558 
Cost of sales.......... 96,207,833 81,074,192 62,460,557 63,134,602 

Profit from sales-_ _ .-_- $10,269,606 $8,107,994 $7,923,297 $8,343,956 
Profit on securities sold.  -....-. $240,010 $78,651 
Increase in value of se- $2,469,349 

curities of cos. owned. $1,036,000 ae. > Ved 
Interest & discount, roy- 

alties & sundry profits 1,478,721 1,292,224 ee 3,150,480 
Income from securities. 1,281,463 1,241,257 1,285,278 

Foe. PERRIS tea aes $14,065,790 $13,110,824 $10,933,821 $11,573,087 

educt— 
Interest on debentures. $576,432 %*$532,087 $371,015 $717,395 
Disct. on deb. issued in 

1912 (balance)-_-_--_-- (Eee a= > Se nee hoa ee er mane a= 
Dise’t & exp. on note iss. RRR SR ta ater nc nee mean Cee 
Dividends paid (8%)-.- 8,149,204 6,213,174 5,806,344 5,214,368 

Sa $4,908,675 $6,365,563 $4,756,462 $5,641,324 
Add lus taken over 


from Fort Wayne and 
Sprague companies. -. 
Surp. from previous year 12,031,145 


TOUR co ecmacannones $16,939,820 $35,385,455 $29,019,893 $23,022,706 
Stock dividend (30%) -- 3,354,310 fo: 


Surplus Dec. 31.---.. $16,939,820 $12,031,145 $29,019,893 $23,022,706 
* Includes discount on new debenture issue in 1912. 
CONSOLIDATED BALANCE SHEET DEC. 31. 





1913. 1912. 1911. 1910. 

Assets— $ $ $ 
Patents, franchises, &c_ 1 1 1 1 
Manufacturing plants... 29,427,168 24,556,111 19,538,922 15,516,314 
Real estate (other than 

mfg. plants)__..--.- 1,058,387 1,575,447 448,094 245,719 
Stocks and bonds- ----- a25,964,317 23,325,070 28,707,843 666,833 
CN ic ki winibind sik te oes 14,844,210 13,507,225 17,898,709 14,912,400 
Notes & acc’ts receiv’le_b26,210,459 26,950,245 19,084,106 19,047,459 
Work in progress._...-. :012,514 686 481 399,708 589,789 
Due from sub. cos__... 6,817,563 4,099,063 2,891,761 2,923,483 
CE SPEO US: cnktcs  geeess 0 stakes 2,805,077 
Furn. & fixtures (other 

than in factories) - --- 2 3 3 1 
Inventories(Factories __ 31,697,056 31,851,690 22,709,581 24,546,961 

Gen. & local offices,&c. 4,010,538 4,090,623 3,352,930 3,249,316 

Consignments. ----~-- 2,083,145 1,300,506 367,473 263,664 

otal assets. ........ 144,125,360 131,942,464 115,399,131 107,767,017 

Liabilities— 
Common stock... ...- 101,381,200 101,202,000 77,335,200 65,179,600 
5% coup. deb. of 1892-- 16,000 5,000 38,000 0,000 
344% coupon debentures 2,047,000 2,047,000 2,047,000 2,047,000 
5% coup. deb. of 1907-- 88,500 211,000 721,000 12,875,000 
5% coup: deb. of 1912_- 10,000,000 10,000,000 2... 7 Lull 
Accrued int. on debens- 197,016 197,544 33,014 83,665 
eee eee) See indents 3. wthens - . ebbes 
Accounts payable_-_---.- 2,846,657 4,140,700 4,305,173 2,796,230 
Accrued taxes. .....-... 302,134 265,445 207 ,044 173,405 
Adv. pay’ts on contracts 79,561 257 336 147,153 245,819 
Dividend payable Jan... 2,027,472 1,555,294 1,545,654 1 OOS Ra 
aaa 16,939,820 12,031,145 29,019,893 23,022,706 





Total liabilities... --. 144,125,360 131,942,464 115,399,131 107,767,017 





a Stocks and bonds, $25,964,317 in 1913, consist of $17,574,844 stocks of 
oe, cos. and $8,389,473 stocks and bonds of public utility and other com- 
panies. 


b See a subsequent, page.—V. 98, p. 1075. 
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-Allis-Chalmers Manufacturing Co., Milwaukee, Wis. 
(Report for the Period ending Dec. 31 1913.) 


The report of President Otto H. Falk, covering the period 
from the commencement of business on April 16 last to 
Dec. 31 is given at length on subsequent pages. The report 
contains the consolidated profits and loss account and bal- 
ance sheet of the Allis-Chalmers Mfg. Co. and Bullock 
Electric Mfg. Co. As explained in the report, arrangements 
have been completed since April 16 1913 for the substitution 
of bonds of the Bullock Electric Mfg. Co. for the pref. 
stock of that co. Compare V. 98, p. 526.—V. 98, p. 840. 


The United Gas Improvement Company, Philadelphia. 
(32d Annual Report—Year ended Dec. 31 1913.) 


Pres. Samuel T. Bodine says in substance : 


Results.—The net profits were $7, fil. 107, of which $4,440,236 wera paid 
in dividends, $790,500 invested in si funds to retire at end of lease the 
investment in the Philadelphia Gas orks and $2,240,371 carried to 
undivided profit account. 

The comparison of sales during 1913 haga — during 1912 shows in- 
creases, as follows: (a) City ¥ ce. $ Sth’ (b) perties outside 
of Phila.: manufactured gas, 5.84%; natural gas, 9.97%; generic, 13.30%. 
The Treasurer's statement shows a decrease in ba rofits of | works 
and receipts from investments in stocks and bonds of $1,032, asa. as 
compared with 1912. This was mainly due to a great advance in the cost 
of gas oil and an increase of 5 cents per 1,000 cu. ss ae eee 
city of ce ceeene out of oe gas sold to private a 2 
which this since Jan 1913 retains but 80 cts. Ret 1,00 
We were able 60 of set this cate panded sale of @ part 
of our holdings of certain ties acq 13 y From the sale 
of the balance of said securities we have, in 1914, leans a 4 ‘additional profit 
of $2,172,812, which will appear in next year’s report 

Extensions, &c., in 1914. Toyo Goan any en a for 1914, for 
—- and improvements by the works and companies in 

we own a ma ority of the are 











» | Mee, 490, of which 
$1,590.0 ,O89 will be expended on the Philad Works. Provision 
been made to meet these requirements. 
INCOME ACCOUNT CALENDAR YEARS. 
 ergines s from— 1913 1912 1911. 1910. 
Leased works & invest’s. $7,314,968 $8,347,310 $7,945,047 $7,878,064 
pases of securities. ____-_ d “<M SCS ag pee a 
Interest received (net) _- 177,999 206,207 255,049 168,180 
Construction contracts. __-.--. 8,252 7 963 487 
of store-room mat’! 13,382 7,570 16,291 13,619 
ental of offices____.-_- ,600 2,524 2,700 2,700 
— — , Broad 
which co. is stockholder 44,439 33,207 31,298 31,480 
Total earnings___-__- $8,613,194 $8,615,070 $8,308,348 $8,159,530 
Deduct erpenses— 
State and Federaltaxes. $408,895 $378,760 $383,776 $375,720 
es & exp. 489,030 496,366 495,818 496,460 
Cost oper. bldg. Broad 
Be 56,029 56,058 47 ,263 49,469 
Cost of litigation. ____- 32,560 18,888 22,608 20,247 
& eous 155,573 140,307 135,391 138,581 
Total expenses__-_-__- 1,142,087 $1,090.379 $1,084,856 $1,080,477 


Net earnings.----_.... 7,471,107 $7,524,691 a 223,492 079,053 
Dividends paid ald 8H) 5. 4,440,236 41440, 236 © 4,440,236 *4,338,872 
Sink. fds. to 














Gas Wis, ara aoa 790,500 774,500 740,500 725,500 
Bal. to undiv. pref.acct.$2,240,371 $2,309,955 $2,042,756 $2,014,681 
* pastes was also paid Mare 1 [glee agora! ai div. of 10% in pon-tatqrent 
BALANCE SHEET DECEMBER 31. 
1913. 1912. 1913. 1912. 
Assets— a f TAadtt s $ 
Invest.at cost/price71,241,454 69, at 587 | Capital stock _...55,502,950 55,502,950 
Construc. contract 203,536 ,142 | Taxes accrued - - - 374,091 "350,000 
Real est.,Phila.,éc. 1,129,758 1 01a: "085 Due companies in 
Cisiceuentneaa 5,626,773 5,792,771 which we are 
Accts. & billsrec'le 822,813 73,141 shareholders ... 289,042 hry 730 
Coupons & g Sundry creditors... 166,929 113,157 
div. accrued... 814,644 796,971 | Undivided profits. 27,172,100 24,931,729 
RE 143,134 122,869 
Sink. fund securs. 3,523,000 2,805,000 
Dianretecae 83,505,112 81,202,566 





oe 83,505,112 81,202,566 
_¥V. "98. 693. 


Delaware Lackawanna & Western Coal Co. 
(Report for Fiscal Year ending Dec. 31 1913.) 


President Loomis, New York, April 8, says: 


In Feb. 1913 Se 2 aavenmaens ineeionted = suit in the U.S. Court against 
the company and wanna RR. to enjoin our ss. and sale 
of its coal upon ~4y ground that the Reenetion of a a legal 

device te to avoid the ag pee of the so-called Comm: ary het forb id- 
ding the transportation by a rai company of its own coal. The suit 
has been determined by the Court, the judges mpanimonny poiding that 
the formation and management of the company is in a pl respects | n ome 
ance with the law. Compare D. L. & W. RR. then. v. 98, p 


INCOME ACCOUNT 

















1913. —_ 1911. 1910. 
oo FO eee 38,376,486 39,399,909 39,865,493 38,668,250 
Expenses— 
Cost of coal and transp. 35,016,582 35,528,139 36,683,321 35,716,405 
Handling and selling... 1,291,397 1,291,446 »285,759 1,307,825 
Rental trestles, &c__._. 146,44 +989 138.718 129,746 
Taxes and general__._. 23,350 114,248 127,313 A 
Total expenses. __... 36,577,772 37,028,822 38,235,111 37,234,997 
Profit from operation. . 1.298.744 2,371,087 1,630,382 1,433,253 
Interest, &c., received... 98 ,067 273,246 165,278 109,363 
Total net profit_._...- 81 2,644,333 1,795,660 1,542,616 
Dividends .......... B01: 998 ‘210 (10)659,070 (10)659,070 (10)659,070 
Balance, surplus_.... 119,571 1,985,263 1,136,590 883,546 
BALANCE SHEET DEC. 31. 
1913. 1912. 1913. 1912, 
Ass ts— $ $ TAabtlittes— $ $ 
L'd, trestles & bigs. 175,048 157,341 | Cap. stk. (issued). 6,590, ee 6,590,700 
Furniture & fix’res 11,720 11,730| Accrued rentals... 35, ‘922 37 7,783 
Coal on hand_-.-.-.. 3,555,496 1,416,280/| Acc’ts payable. _- 3,188,131 3,168,776 
Due from agents... 3,355,163 4,317,351) Res. ace’t (deprec.) 198,883 164,169 
Bills receivable... 478,488 434,306 | Past-due dividends "491 332 
Acc’ts receivable. 24,532 21,191| Div. pay. Jan.15. 164,768 164,768 
Csanébccctoce 7,120,708 8,191,018) Profit and loss.... 4,617,954 4,498,383 
Stocks in treas.... 75,694 75,694 
neowstenas 96,849 14,624,911 Total .........14,796,849 14,624,911 





Remington Typewriter Co., New York. 
(Report for Fiscal Year ending Dec. 31 1913.) 
Pres. John = Earle, aaeeens 19, wrote in substance: 


having wee ST ce possible our first, gen oy fice ee place ‘early 
e e reorganizat on Ww 

in 1913. The ye elimi all inter-trading between the 

eri foreign subsidiary companies, thus transferring 

Any accounts certain items which have heretofore shown 


intro- 














are m 
INCOME ACCOUNT. 
1913. 1912. 1911. 1910. 
Net fut us ee araentnld $1,751,987 $1,765,475 $1,722,573 $1,471,461 
Interest (net)......---- $263.093 $181,134 $134,227 $132,174 
Pepreciatio “ry plant... ap et 259,702 249 ,243 208,524 
Net profits ......--- $1,214,094 $1,324,639 $1,339,103 $1,130,763 
First pref. divs. Sah, ge $280. 000 $280,000 $280,000 $280,000 
Second pref %). °400:000 400.000  °400;000 400,000 
Common r=. “G » * SRE WM, 2k ey Saal 
Balance, surplus.._..- *$434,094 $644,639 $659,103 $450,763 
BALANCE SHEET AS OF DEC. Oe 
pias ts... trade-mks. & good-will..$17/088,096 $16/607,625 $161500.418 
a e- 500. 
Second preferred stock in treasury... 1,000,000 ‘000 ~ 1,000,000 
pict pone in other companies.. 19.743 ; 232.820 2,232,821 
Foceenaey pose nen dy sup.. machs., &c.. 6,494, +559 1,485.7 
Accounts receivable---.........-... 4,429,895 & 74l 41,228 5,760,291 
Cash in banks and on hand...._._.--. 673,20 211,313 
Taxes, insur., &c., paid in advance__ 272,553 3e, 015 62.834 
RE at i OSE uence me eies $29.978,451 $28,864,625 $27,253,411 
Liabilities— 
First preferred stock.........--.-.-- $4,000,000 $4,000,000 $4,000,000 
2d pref. ——, * meri $5.000,000).. 6.000,000 6,000.000 6,000,000 
Common stock .._...-----.-------- 0.000,000 10,000,000 10,000,000 
Stks. & bds. Paak cos. not held (par) Chant  .‘wecdeun >) Seeeee 
Short-term ——. Wiis ates Geb Saie's ethene 4,200,000 3.755.000 2,705,000 
AE TaN ps 24.287 178,9 113.861 
Dividend vabie Jan. 2 1914.---_- Se... Leeeee) «si aie 
Accrued charges__....-....----.-- 15,068 121,215 107,018 
8 SERRE Ss Ckewiwenechsacene 167,573 234,255 400, 
WE ite nk ddwniais davekacen *4,836,265 4,572,171 3,927,532 
GE sien echde maiaiedinaudiemea $29,978,451 $28,864,625 $27,253,411 


* After deducting the quarterly dividends on the pref. stocks ($170,000) 
paid Jan. 2 1914, the four payments made during Pihe year ha been 
charged against earnings as shown above.—V. 98, p. 1076, 917. 


Otis Elevator Co., New York. 
(Report for Fiscal Year ending Dec. 31 1913.) 


Pico bak D. Baldwin, March 11, wrote in substance: 
to the, decline 


in building 
—_ er es A goede ne | lati 
volume of bun oss for 1013 is abou tl 
1912 It has produced ave ys 
Additions.—We have 
to the works at 


a structural iron 
propersy in Harrison. Further investments ‘aes have been made Farciee 
tries, strengthening and enlarging the company’s interests, which are 


as Vv prom: 

— the outlook for a return of tacrenead votame of butt- 
ness is not af yp dA end comm ahem ge ge he ror oa. 
yet we feel t the company is in posi 


ing? yenr’s business the iceetess deve 
querterty Geasent 


to 6 
of mubsoquent 1K% quarterly dividends on the common stock during the 
RESULTS FOR CALENDAR YEARS. 

















1913. 1912. 1910. 
Oe ee iad eee” ‘si. 157 05 $1 3. 195 $1 snr $1, era 

repairs and renewals. ° 
Depreciation -......... 2 868 151,019 191,124 

pase - eid ip iain ens hie a6 ties $1,157,395 $1,129,327 $931,097 $966,248 
Pref. dividends (6%)...- 90. $389,808 $385,975 $381,108 
Common dividends. ... 1595318765 765(4%)255, 012(4%)255.012(4% 255,012 
Reserve for ion dis- 

ability, &c., account.. 75,000 We Ree° = Ndacos” See 

for deprecia- 

tion and contingencies 321,247 146,000 180,000 200.000 

PO saticondds we $52,383 $238,507 $110,110 $130,1 
Previous surplus... ..... 2,479,152 2,240,645 2,130,535 2,000 

Total surplus ........ $2,531,535 $2,479,152 $2,240,645 $2,130,535 

GENERAL BALANCE SHEET DEC. 31. 
1913. 1912. 1913. 1912, 

Assets— $ $ Ltabilittes (Con.)\— $ $ 
Plant account. ...13,518,423 12,512,670) Notes payable__._. 910,000 650,000 
Cn icici dias ates 789,89 674,963 | Accounts payable. 959,257 1,458,188 
Notes receivable... 319,510 266,928 | Pref. dividends-_-__ 97,500 97,500 
Accte. receivable. 3,568,530 3,424,850|Common divs.... 382,480 318,727 
Inventories _..... 3,363,383 4,599,456 | Reserve for depr’n 

& contingencies 100,000 -...... 

TNE se ists die wesaies 21,559,737 21,478,867| Reserve for pen- 

Ltabiltties— sion, &c., - 159,915 100,000 
Capital (preferred) 6,500,000 6,500,000) Surplus ......__. 2,531,535 2,479,152 
Capital (common) 6,375,300 6,375,300 
Accr’d int. on deb. ee | aeenes 
Debentures _____. 3,500,000 3,500,000; Total ........- 21,559,737 21,478,867 





—V. 98, p. 917. 
United States Smelting Refining & Mining Co., Boston. 
(Eighth Annual Report—Year ending Dec. 31 1913.) 
Pres. William G. Sharp March 25, wrote in substance: 


Earnings .—The seg and Fe f all companies, after oom of produ 
tion, tion, ‘selling repairs, but before re provsains epreciation : 
contrasting with $5.49 fi in 191g} de deducting 
eats Geetocaes d reserve, o0 ee 
19 makes or art Ry ee eer 191 [com with 
32.965 in 1912 seal 7% ($1,702,144) in dividends 
a “the pref. s d 6% Mir 8 sa) on on the | common {con 
5% eo B77 08 in 1 > a e total wee | lus os Dae Rn 
"of $830,12 ‘or the year 
on he metals roduced 1913, inclu including — from cueomn ores and the 
production in e percentage o f the total value of the the 2 oumas 
represented by the ‘valee Ay each metal, and the average prices at which 


metals were sold in 1913 were as follows: 





alte “O85. Pp. i347 iits. 





Metal— Total Production. Per Cent. A Price. 
Popper bentnaindenended 20 239.073 Ibs. 18.8 $0.1 per Ib. 
A RA NE et #3418 708 a 133 —— 
ae NR ERI : {86% oem 

The tonn of ores Centennial-Eurekca M oth, 

Toor 'onn oat d ‘the , of se 3 raluos of bs oe contents in Mex es, waa 
934 values e were 
a mf 0% per, 4 2 avers and ~- Ree 
Head, £03 account for constru 
tion and other additions to ie socal? Sretens in 1913 were: Invest. 








Aste 
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tah, $19.260; 
companies, $68,068: a meee to * 


ie ‘i i eR Ap tg eg ED 


oth lia- 
tp gto assets “eo iy pore eg rey are O10. PeOr. 119 


; common. 2874. total, 11 a6 [increase 574). 
kal stock, i 1154) is not mergéd in 
arate oorea by your com- 
no e 
Ra oie eal > pear 
’ Sai Ga. . in at q f . 
oP te tis nount of $6765, 695 in 
othe ts Utah and in securities of the U 
aay Sareea unexpended at Jan. 1 1914. 
: noe invested, the U.S. Smelting Refining & 
M Co. has invested 92,525 in stocks and bonds of these coal com- 
8758 002 and to the Utah Company and its subsidiary companies 
sin Ui eae and other requirements. 






Se ee 869,522 tons of coal, an 
eaten a See rofits of hese coal pomgenien ety earned 
on their ca stocks held by tah on pany and U. 8. Smelting Re- 

-& Mining Co. were “eaulvalent to 4 on the investment after 
pro oe charges and interest on pach rag ed by the subsidiary 
conmeruction ction and equipment. With “ae completion of this 

ction an uipment and with the increased capacity and adequate 
npaanamesa: coal properties should show greatly increased 


ilway Co.—This com ~¥ all the securities of which are owned 
by tals tah Company a 5 bad the r eairoad ¢ to provide adequate outlet 
coal f: e ney fi fick into satisfactory ar- 
ie er Donve Rio’ Grand > RR. Co. to avoid eo el 4 
Opereting and trackage agreements give the U 

: acktes | over the Denver. & Rio Grande Co.’s new double tracks 
(with reduced eradcs) from Castle Gate, near the foot of the mountains 
over ’s Summit to Thistle, near the foot of these moun- 
west, and ne pave. ~ Utah Company the building of 52 mites 
mountain road ents also give the two companies 
trackage rights over each Sherk x between Thistle and Provo, the two 

to. be operated as a double-track road between those points. It is 
that the eastern end of the Utah Ry. from Black Hawk to Castle Gate, and 
the western end from Thistle to Provo, will be completed and go into opera- 

tion under these agreements in the early autumn of 1914. 
Data from Fred. G. Lyon yapres. in operas of Operation, Bost. Mar. 25 
1. United States Mini my Fi wbordtnote Companies. 

—The new gS Bai goin the old reserves. 

ovat tha N 78,166 tons of re ores and 123,757 tons of copper ores. 
mine Copein®) » small amount of low-grade copper ore 

extensive Coons work was inaugurated. 


“\Galleantel Marche Mine.—V work on both iower and upper levels 
@isclosed considerable new ore, but the e continued to decline as for 
some years Much of the develo ore is not of commercial grade. 


Production 700 442 tons. Exploration below the water level is pro 

In the property of the Bullion Beck & Champion Mining Co. (onntrolied) 
losures were not sufficient to pay all the cost of exploration. 
Mammoth was god Mining Co.—Exploration work was continued on a still 
r scale and the new ore bodies not only replaced the 259,105 tons ~ 
Ore was found be- 

. It may be found advisable to 
m 29 further work led to the discovery 
ore body appearance of a fissure vein. A winze is being 
sunk and at a depth of 0 feet still shows ore. All the ore in Section 29 is 


of high e, i are ing cop ereee equal to the best found in the Mam- 
moth m sliver and gold values much in excess of any found in 
the Mammoth 1 EF nan are encouraging. 


(2) Other Prepancs. 

At the pie of the Gold Road Mines Co. there was extracted 103,628 tons 
of a, me 7 grade, leav only a small margin of profit. Development 
work is ess in search of a better grade of ore and it may be best to 
sink the bert 00 ft. in order to explore the vein at greater depth. 

The Needles Mining & ‘Smelting. ‘o.—The main supply of ore was from 
the Tennessee mine (operated under lease and bond ve the 900-foot 
level. on which a good tonnage was develo of a grade to yield a fair profit. 
Better. results would have been accomplished had not the prices of lead 
zinc been so very low. Preparat a7 are now being made to sink 
terior shaft from the 900-foot leve 

The Richmond-Eureka mines point idle, the high freight rates pre- 
venting operation 

The Real del Monte vy Pachuca Mines and Mills in Mexico operated with- 
out interruption on a tonnage which rose from 36,000 tons per month at 
the end of 1912 to a 000 tons at the end of 1913. Additions in progress 
at the mill will make ‘possible a still higher record and lower costs. The 
ore’ reserves ae — materially increased in all of the eight mines 7 

= Some new territory has been purchased on which it is 
intend ieuuedianely. to sink a shaft. 


Report of Exploration Department by V.-Pres. Sidney J. Jennings, 
Boston, March 25 4. 

Of the 614 pin enghen offered to us 490 were rejected after an office 
examination of data submitted and on 24 properties a complete sampling 
and examination “ere undertaken. As a result three groups of Giaiens 
a 4 poaee. opt - ot Chance group of claims adjoining our pew 

La Reunion group of claims connectin .o 
Host neha Monte and Vedeam properties in Mexico. (3) Spread Eagle 
ay A he of claims in Shasta County, Cal. Only a small amount of prospect- 
has been done onthis group, but the gossan outcrop is so large and 
Drqpieies that it warrants a large amount of prospecting work. 
We also have long-time options to purchase two other properties located 
in Alaska and California and exploration work is steadily progressing. 


OPERATIONS AND EARNINGS OF ALL veaipentprsc! 5 FOR YEAR. 


(Incl. Custom P. C. in Value— 
Ores) . 1913. 1912. 1911. 1913. 1912. 1911. 
Popper. Ibs ....20,239,973 21,152,620 22,199,141 18.8 21.81 21.48 
ae 58, 50 56,385.769 49,022,791 15.3 15.38 16.81 
Silver, oz ....-.- 13,089.708 12,059 829 10.285,150 47.3 45.29 42.72 
Gold, oz_..--. 148,372 140,183 118,703 18.6 17.52 18.99 
Average Price— 1913. 1912. 1911. 10. 
Ome, B.o.....6..-. $0.15433 $0.16237 $0.12459 $0.12828 
Ed od mndcne 0.0450 3: arose 0.04428 0.0447 
Silver, ozS___-_.------ 0.60503 0.612 0.53815 0.5400: 
Net earns. after repairs.. $4,555,122 $5. 497 365 $3,961,103 $3,738,541 
Deprec. & reserve funds 969 ,536 »265,000 1,120,690 1,067.069 
ee ee eee ee 187,154 





Profit for year........ $3,585,581 $4,232 4 $2,840,413 $2,484,318 
Divs. on minority, stock $339 $852 
Additional reserve... --.-. 








Pref. dividends (76 %).... 702,144 259 3190 702,120 1.701.701 
Common inidesds 6%) 1, 053. 322(5%5877.763(4 oi 703" 210(4%)702,100 
Balance, surplus...... $830,120 $1,418,082 $435,744 $79,665 


CONSOLIDATED BALANCE SHEET DEC. 31, INCLUDING SUBSIDI- 
ARY COMPANIES EXCEPT UTAH COMPANY. 
1913. 1912. 1913. 1912. 

Assas— $ $ Ltabitities— $ $s 
Cost of properties.45,493,484 45,142,418| Common stock...17,553,788 17,553,788 
Shares held for ex- Preferred stock -..24,313,725 24,313,725 

change of stocks Stock of sub. cos. 

of other cos... 1,350 2,288 | 
Def. chges.tooper 284,248 501,762 | 5% notes due Aug. 
Ores and matte... 1,011,113 1,018,788 . =r 4,000,000 4,000,000 
Supplies, fuel and Givens accts. and a 

a 1,392,273 1,322,628; accrued pay-roll 750,656 

Notes payable.... -..__. 229 ,307 

and in process.. 3,148,897 3,601,193) Dividends Jan. 15 688,890 688,859 
Notes recelvable.. 2,231,178 944,948 | Depreciation funds 4,655,072 3,895,665 
Accts. receivable. 1,796,897 1,288,587) Miscellaneous - -.__*1,342,789 1,110,380 


691,060 


oo 











0 EES 3,455,647 3,341,781) Profit and loss... 4,478,843 3,648,722 
i Total.......-. 58,815,087 57,164,302| Total....._._. 58,815,087 57,164,392 
led MjsoBenseus © liabilities in 1913 inelude drafts in transit, $352,093, re- 
serve for bay int be ers ees jaas undivided - ap icable to stocks of 
sub. cos. not held by Ref. & Min. Co., -—V. 96, D. 1154. 


not owned (par) 1,031,324 1,032,887 | 








Bush Terminal Co., South Brooklyn, New York City.. 
[Including Bush Terminal Buildings Co.] 
(Report for Fiscal Year ended Dec. 31 1913.) 
Pres. Irving T. Bush, N. Y., April 3 1914, wrote: 


ual statement for 1912 I stated ‘“‘it nara that bead ome 


In the 
fer 1883-w coger gages Pegged dap A me 912. 


expected fi ber adr ashen Gene operative." een 
net income for ot istd'we was $32,783 better than for 1 
above prediction for 1o1t eiil be be fulfilled. vid oz > oi 


INCOME ACCOUNT FOR FISCAL YEARS ENDING DEC. 31. 








ites ‘ 1913. 1912. 1911. 1910. 
Sc.. sad FA 415 $1,166.82 $1,213,982 $1 
ent... ’ , , ’ “J 
Operating expense----_-_- ‘371.3 "362,597 364,394 . 387 S0e 
Net earnings.._-_---_-_-- $821,005 $804,225 9,588 5 
Other income__...... _- 226,416 200,516 oO ToS 9079-165 
pot net income... _-_ $1,047,421 $1,004,741 $1,020,311 $990 .829- 
ntorent on bonds... _._-- $457,160 $458,491 59,842 ; 
EOS SS 235,277 224,050 #08 818 467913 





Surplus for the +984 22,200 $331,557 +375 
Preferred di ie 6%) $198,000 (6)$133,000 (6)$81, 
Common dividends (4%)"*200,000 -” "200,000 “'$o0:000 © $46'000 


ssgua sur. or def__sur.$16,984 *def.$10,800 sur.$49,890sur.$213.375 
ote.—The dividends as abo charged remy ny ie earnings. 

of the several ain the the sale of simplicity feante against profit and 
The surplus 1943 as abo ve. 1 adding accumulated 

surplus Dec: 3 ‘Dee 31 191 $308 1 ppp a noth us adjustments, 26,680, 





* 33138 ee depreciation re- 
airs, $50 006. 000, bad claims, $10,000, a 000, and d muiseeltan F .. 
Eaves total surplus Dec. a 1913, as per balance “$930,563. — 
GENERAL BALANCE SHEET DECEMBER 31. 
1913. 1912. 1913. 1912. 
Assas— A. $s Liabilities— $s 
Property -....... a9,178,150 9,023,570) Preferred stock... 2,300,000 2,300,000- 
Construction exp. He "524 321,633 | Common stock... 5,000,000 5,000,000 
Stocks of subsid’y First mortgage 4s. 3,121,000 3,156,000 
cos. & good-will. 7,322,550 7,302,560) Consol. mtge. 53.. 6,629,000 6.629,000 
Adv.toB.T.RR. 300,000 320,000} Accounts payable. 578,252 276,894 


do B,T.B.Co.. 100,000 170,000} Bills payable-..__ 472,100 











Bonds owned .... 422,100 #£-—_-_.... Com.div.(pd.Jan.) 100,000 1 
Cash & accts.rec. 924,771 782 ,290| Pf. div. (paid Jan.) 69,000 ’ 
Cos. & individuals 832,248 691,878) Bond int. accrued _ 198,910 199,125 
Inventory - -...-- 87,131 23,968 | Miscellaneous - - __ 51,954 43,593 
Accr. stor. & labor 62,316 98,059/| Sink. fund reserve. 243,895 212,510 
Due from agts.,ac 118,629 118,688] Profit and loss... 930,563 ,139 
Miscellaneous. -_ _ 29,255 31,624 
TOU so scinknan 19,694,674 18,884,261 Total. -....-...19,694,674 18,884,261 
a Property includes real 1,777 ,300; tmerere ments, $6, 1: 
equipment, $696 .022; furniture age fixtures, N. Y. and "Brooklys $1 1387 4 


EARNINGS OF BUSH TERM. BUILDINGS CO. FOR CALENDAR Piece 


Copeeer Rentals Net hee oe. Int. on 

1913.” $650 .017 $367 BS si03. 652 4 $4,774 $312,794 aia 0 
1912... $8496 445 627 7 6. 8191 171.797 gis 
1910............. 258.903 135,586 i117 642 88,893 20.943 
—V. 98, p. 1159. 


Great Northern Iron Ore Properties. 
(Seventh Annual Report—Year ended Dec. 31 1913.) 
The trustees, St. Paul, Mar. 25, wrote in substance: 


Business. —The previous reports have made clear the distinction between 
the business of the trust proper and the business which the trustees care for 
as “agents” of ‘‘the companies’’ whose stocks they hold. (V. 94, p. 556. 

Trustees’ Assets.—These, other than the stocks held in trust and a small 
amount of bills receivable, are now wholly in cash, the items of interest and 
dividends receivable appearing on the balance sheet of Dec. 31 having 
been collected since that date. The trustees still hold their cash for the 
p e of financing the requirements of ‘‘the companies’’ in connection 
with the development of the properties made necessary by the termination 
at the ws 1D14 s the lease of the Great Western Mining Co. (V. 94, 

56; V. 

““The Com a Re Mone agents receive all income of ‘‘the —_ 
and pay all t eir liabilities. All operations on the Mesabi Ra 
“the companies’’ are as a matter of convenience conducted in 
the Arthur Iron Mining Co., one of the proprietary organizations. 

Development Work —Work of development of mines in lands surrendered 
by the Great Western oe Co. as of bay be 1 1912, referred to in the 
report for 1912, has proceeded satisfactor' hosily during 1913. Stripping is still 
in progress at the Dunwoody mine, located in Section 27-58-20. e con- 
tract —— was let in aay 1912 provides for the removal of about 5,000,000 

yards of surface materia Pd July 1 1915, which, with the removal of an 
xdditional 2,500,000 yards, not yet contracted, will make available for 
steam-shovel mining some 8, tons of iron ore. To Dec. 31 1913 
3,033,470 yards had been removed, being a pproximately 60% « the yard- 
age cont , the remainder to be remove by July 1 1915. In accord- 
ance with the contract, the stripping has BT sO arranged that a working 
body of ore will be exposed about Aug. 1 1914. 

The Dean-Itasca mine, heretofore referred to as the Whiteside mine, 
will probably be in condition to produce ore in 1914, ceed es 000 One inthe stri 
ping contract. The amount of stripping contracte 0 verde 
to be completed by July 11915. This, with the removal of an oetonal 
1,250,000 yards not yet contracted, will uncover about 5,500,000 tons of 

At the end of 1913 1 ,841,000 yards of surface 
material had been m 


ved. 

At the Smith oniuie, “3 W 4 of NW \ of Section 2-57-21, stripp has been 
practically completed. peseimesey 449,240 cubic y material 
were removed, making available for steam- shovel about 600, 000 tons. 

In the fall of 1913 work was commenced on a shaft in the SEY of Sec- 
tion 16, T. 56, R. 23, and on the construction of mine location buildings, 
a power plant Srey blacksmith shop and dry house, which work is nearly 
completed. This shaft will serve principally in connection with draini 
the ore body in the Hill Annex mine in Section 16-56-23, which it is expected 
will ultimately be stripped 

The cost of stripping operations and other mine dev elopment work, done 
as above, is included in the item ‘mine development’’ (or $1,057,360, 
against $3,818,078 in 1912) among the disbursements for the year, 

New Lease.—In Aucus 1913 a mining lease was executed in favor of 
Butler Brothers of St. Paul on lands in Sections 6 and 7, 56-22, and Sec- 
tion 1-56-23, under which the ore pro —t are to receive, at their election, 
either 30% of the price the ore is sold for by the lessee, less freight, marine 
insurance and selling commission, or 30% of the ore produced by the lessee, 
the quality of which will be taken into account and the tonnage adjusted 
on a basis of iron units, determined by analysis. The minimum to be pro- 
duced under this ponee is 25,000 tons in each “¢ the years 1914 and 1915, 
50,000 tons in each of the years 1916 and 1917 and 100,000 annually there- 
after. The lessee is required to erect a washing plant for the concenteninon 
of the sandy ores in the property, of a ca) ty to produce at least 100 
tons of concentrated ore in the year 1916 and each year thereafter. ine 
lease comprises 2,127,563 tons of ore by last report of Tax Commission. 

Lease Surrendered.—Notice has been given the Northwestern Improvement 
Co. of intention to surrender on Jan. 1 1915 the lands held ander lease 
from it. This is a leasehold of the second class. Under the terms of the 


of any P 
“ name of 


the ore in this oy ae 





contract earlier surrender could not be made. 











APR. 25 1914./ 








1313 








ee — 


STOCKS HELD BY TRUSTEES AND DALANOES DUE TO AND FROM THEM 
AS AGENTS. 


ie, aes : mea. fm. am, Preo.ne. 

Proprtetary Compantes— Stock. Shares. - op. . op. Cos. 

West Missabe Land Co--... $750,000 $1,000 $750,000 $4,124,008 -.._._.- 

Arthur Iron Mining Co-_.-.-_- 50,000 100 60,000 3 ___..-... $1,209,166 
Fillmore Iron Mining Co-._.. 000 100 ee eabaesae 22, 

Serena ce. em 1 ns aoa 

on ice én ° ’ Ot = ww ww oewe 

Iron Mining Co-__.-..-. 50,000 100 50,000 3,252,557 39 .......- 

Iron M Pad 50,000 100 50,000 Ee © debe shs 

Van Buren Iron Mining Co-- §00 100 Oe ee 3,254,433 

North Star Iron Co__..---- 648,800 100 587,900 CEE > weaaoaed 

Leonard Iron Mining Co_... 200,000 100 100,000 Se: date dncak 

Nibiwa Iron Co._....-...-. ---.--- aces: araalelod GUE): desesesd 


ESTIMATED ORE CONTENTS OF LANDS OWNED AND LEASEHOLDS. 
(a) Estimates by Great Western Mining Co. Jan. | to rarer sect to It ga 


3. 
In lands owned in tee. .-..-...--.-------- 105,624,071 1 10,823,803 108,058,756 
= leaseholds of the first class. --....----.-- 105,341,673 109,744,785 108,236,283 
Tn leaseholds of the second class ---...---- 103,119, (045 106,826,190 106,085,632 





Total under lease to Great West. Mg. Co.314,084,789 327,394,778 322,380,671 
(b) In Mines Covered by the “Old Leases’ — 
Records of State Tax Commission May 1... 97,364,365 102,626,995 85,704,722 


Gree Wee na es cc cence cece ce geeed 411,449,154 430,021,773 408,085,393 


SHIPMENTS AND REVENUE. 


——Under “Old Leases"’———- —-Under Great Western Mining Co. Lease— 
Tons Average Revenue Tons Average Royalty, Minimum 
Mined. Royalty. Received. Shipped. Royalty. incl.Freight. Roy.Acc’t. 
1907_.2,902,880 13.0940c. $406,229 137, pik ?- 838726 $225,020 —__._.._. 
1908. .1,294,976 19.1548c. 248,050 180295 1,006 +$1,325,551 
1909. _2,964,051 14.9664c. 44 1 41,694 1709087 32,995 +2,027,289 
1910__2,993,893 15.2002c. 455,079 2,046,970 .853830 806 
1911_.1,758,182 gray 305,089 5,344,078 .945308 466,053 
1912__2,509,706 14.4919c. 363,704 7,435,051 1.186650 9,820,133 —2,693,153 
1913_..2,752,924 14.8991c. 410,161 5,221,987 1.283936 9,372,068 + 16,440 
The deficiency minimum royalty payments of 1908, 1909 and "1910, aggregating 
$4,159,206, were completely absorbed by mining operations of 1911 and 1912. The 
item “Royalty, inel. Freight,” in 1913 incites: oo pag on 59.6211% iron, $9,359,- 
435; royalty on less than 49% iron, $12,633; total in income account $9, 372 068, 


TRUSTEES’ STATEMENT OF RECEIPTS AND DISBURSEMENTS. 











1913. 1912. 1911. 1910. 

Aiieeee Os TNE C6. wc .cccsos ccevetes $1,450,000 $1,000,000 
Dul. Sup. & West. Terminal Co. -........ 100,000 100,000 
EE  cccckdm, -edamenee. ane i 300,000} 2,105,000 
Leonard Iron Mining Co..-.-.-..- $795,000 835,000 305,000 
North Star Iron Co......-.--.. 223,402 252,787 270,434 
po SD ie ee 390,000 

Total dividends received. .-.-. $1,018,402 $2,637,797 $2,365,434 $2,105,000 
, a ESS eS 115,487 66,355 12,005 6,479 

, 9 ARDS pe een $1,133,889 $2,704,152 $2,377,439 $2,111,479 


See eat $73,144 $73,172 $88,197 $67,627 
Distributions on trust certificates* 750,000 750,090 750,000 2,250,000 








Balance for period........--. sur$310,745sur$1880,980sur$1539 ,242 def$206,148 
Balance brought forward.--.-.-- 3,453,053 1,572,073 32,831 238,979 
Total surplus Dec. 31-----.--- $3,763,798 $3,453,053 $1,572,073 $32,831 





*In 1913, 50c.; 1912, 50c.: In 1911, 50c.; in 1910, $1 50; in 1909, $1; in 1908, $1. 

Note —The capital stock ‘of the Allouez Bay Dock Co. and the Duluth-Superior 
& Western Terminal Co. is owned by the Lake Superior Co., Ltd., but by vote of the 
shareholders of that co. their divs. are turned over to the trustees. See V. 94, p. 347. 











RESULTS OF MINING, &c., OPERATIONS. 

Revenue— 1913. 1912. 1911. 1910. 
OE i le oc inis $410,161 $363,704 $305,089 $455,079 
Great Western lease..........- 9,372,068 9,820,133 8,747,281 2,964,758 
Eietisiemey wilting topalty......  <cicectn,  ceewanes §  woensses . 806 366 
Miscellaneous............--.-- 489,942 57,687 16,738 20,067 

RE SS ae NChere $10,272,171 $10,241,524 $9,069,108 $4,246,270 
euniry penses $47,819 $56 683 $30,962 $51,939 

Ti cnvencs+aeneé X A 19% 
, SR ee 631,251 392,667 9,081 5,782 
De cee acesokese abebede sougehese 45,841 51,524 
Royalties—Mining State 13,344 13,740 12,400 12,830 

Other leases 2,253,479 2,931,279 1,999,810 332,590 

Advance royalties 243,083 243,150 723,120 658,104 

Sargent Land C 706 ,860 706, 

Freight, ore 2,659,917 3,818,078 3,648,776 1,185,193 
Mine development ,057 ,360 DT. tharkete  aebkoute 
DE an ccadanecsccne.  pabinade SERIE CS ear ee SS 
Dividends paid—Trustees_. 1,018,402 1,087 ,797 1,265,434 730,000 

To others 8,142 861,187 333,014 142,500 

WN  asbbidicdndcadasducws $9,449,657 $10,532,986 $8,068,438 $3,170,462 
Balance, surplus_.........-.--- $822,514 def$291,462 $1,000,670 $1,075,808 


Note.—The revenue from Great Western lease in 1912 and 1911 is shown aiter 
deducting the amounts ($2,693,153 and $1,466,053, respectively) which were re- 
quired to cover the deficiency minimum royalty payments, now wholly absorbed, 
for the years 1908, 1909 and 1910 


BALANCE SHEETS DEC. 31. 














Trustees’ Statement. Agents’ Statement. 

Assets— 1913. 1912. Assets— 1913. 1912. 
QRbioacweccksd $3,670,901 $2,671,054 | Due trom pro. cos.$4,504,263 $3,106,111 
A.B. D.Co.notes ...... 814,260) Est. unpd. taxes._. 665,000 388,110 
Dividends receiv- i, ee Investment securs. 96,000 96,000 
Interest accru 22, -5% PSS t, wh & accts 

Fe ee eee nae -sceivable ..... #3, 592,260 2,566,487 
 idéiesaed $3,763,883 $3,502.41, LAabtiiztes— 

Liabtlittes— Due propriet. cos. - 841,083 $6,156,708 
Unpaid divs. and Adv. royalty rec 

accts. payable_- $84 $49,364 from G. W. Min. 

Undistrib. income Co. for 1913agst. 
ls Bhbnanses 3,763,799 3,453,053; which shipments 
willbe madein’'14 168,440 cL... 
WO ncstiacden $3,763,883 $3,502,417 —--- 
Totals eeeeecescs a) 523 § su , 156 O8 
*I‘he greater part of the accounts receivable and accounts pon rh We.'c oadd tate 


in Jan. 1914.—V. 98, p. 1159. 


The Ontario Power Co. of Niagara Falls. 
(Report for Fiscal Year ending Dec. 31 1913.) 


Pres. J. J. Albright, Buffalo, Feb. 13 1914, wrote in subst.: 


Business.—The business shows a very decided increase over 1912. 
Number of Kilowatt anes ‘ee (000s omitted). 
1907. 1908. 1909. 910 911. 1912. 1913. 
00.88 139.816 226,744 310. 736 382. 180 510,965 639,081 
‘ontracis —The power generated is sold under contract as follows: 
(a rata Ontario Hydro-Electric Power oe one pe to 45 munici- 
e 5 more, -we are advised, will be added by April 1. (b) To 
companies, manufacturers, electro-metall cal and other 
Eaesiess tN Falls, Ont., one the territory adjacent to the Welland 
Canal. (c) “To iagara Lockport Ontario Power Co. of N. Y., which dis- 
tributes it as far east as Syracuse oad ony and south from Lockport to 
West Seneca and westerly to y yi? and Erie, Pa. 
Carey ao eat our report for 1912 ty issued. w we had 10 generators 
in ed, with a rated capacity of 117,000 h. p. During 1913 and < on Jan. 
28 1914 we pot e installation of four additional units of 13,000 


h. 
earnings justified us in a quarterly dividends 
each, making ® total & f od 


ae ients The corntngs | 


NTARIO TRAN SMISSI CO, INCOME 
et ‘ompany Foon f 3 


ON TARI 10 POWER OO. AN. 














1918. 1912. 1911. : 
Sale of power__.....-..*$1,489,466 *$1,229,995 925,628 i718 
Solel power. i---3----"01R.0eg “HES Sees ae bicso? 
Gross earnings. _---- $1,410,090 $1,163,524 $868,052 1,901 
Operating expenses. -.--. 194,773 171,434 148,395 *730:200 
et earnings. .....-- $1,215,317 $992,090 719,657 801 
Gubernete A planed & 68,526 22,286 : 14,629 22,161 
Total net income_... $1 843 $1,014,377 34,286 
Int. Ont. Pow. Co. 1st Ss 1,216 $377,008 Seat 408 Sone S87 
Ont. Transm, Co. 1st 5s 95,934 92 88,818 i 
Ont. P. Co. deb. 6s..  —-178,525 179,622 180,000 180,000 
Ont. Pow. Co. 1 RIE ri a ae eer a *é 
vidends .......-- (5% )463,000(1%4)119,588 = = 2-lII2 Scieae 
Tot. int. and divs__-- $1,218,675 768,524 10,226 $620,449 
Surplus SORE REE gosios © $2asiess | Siasioco «| Sav'sis 


* After deducting purchased power, $69,661 in 1913 and $3,674 in 1912. 
CONSOLIDATED BALANCE SHEET DEC, 31. 








1913. 1912. 1913. 1912. 
Assets— $ $ Liabilities— $ $ 
Property & plant.25,824,675 23,523,424 | Ont. Pow. Co. stk. 9,868,000 8,798,000 
Stks., by et Ont. Tr. Co. stk. 1,000,000 1,000, 
of other cos.... 1,872,836 16,300 | Ont .Pow .Co.1st5s 9,783,000 8,795, 
Prepaid insurance 12,804 13, "770 Ont. Tr. Co. Ist 5s 1,902,000 1,936. 
ro “eee 271,003 223.094 | Ont. P. Co. deb.6a 2,965,000 2,985,000 
Ace’ts & bills rec. 469,350 472.463 0. P. Co. 6% notes 2,000,000  -...... 
Contingent assets. 15,822 16,720) Bills & acc'ts pay. 47,922 9,772 
Bills receiv .—disc. Accr.int.,tax.,éc. 369,287 . 
(see contra) --.-- 56,880 -...-.-- Disc. bills rec. (see 
Miscellaneous - - - - 643 443} contra)_.._.--- TOD anwecee 
picoweac 16,442 $7,140 
ERS 515,482 
apeaiton 28,524,013 24,266,213; Total .........28,524,013 24,266,213 





¥v. "98, Dp. 391. 


Niagara Lockport & Ontario Power Co., Buffalo, N. Y. 
(Report for Fiscal Year ending Dec. 31 1913.) 


The report, signed by Pres. Francis V. Greene and Sec. 
u.* E. Nichols, on Feb. 38, says in substance: 
aoe Nov. 10 1913 the company’s | 


oad reached a maximum 
of 75,0 053 ‘ wit te eee ees ion in 1913 was over r 62.800h, > 
Gross earn a increased 9.8 
ped oe a i 8% over Prot. Mh. all our b ess is with large 
comer contracts. 


ng-term 
ional Manca ons pply.—Reference was made in the last annual 
w* $6... 1019) wo the 


vision which has been made for an additional 
supply and bro autaliary cted on the 
= ay 


sre piaate at Lyons and canes 'N. Y., which 

uired in Nov. oe ois pon the completion of the Salmon River 

plent te will not be seoemeey <0 oo satiate either of these steam 

qustant tly in commission, but they will be 
quires it. The initial a nam of a med h. on River 
plant tv. 95, p. 1043) will be available a 111914. Itis ‘expected 

the second development of 15,000 oe April 11914." Te i Odo i 
me ptteriag of one-year 6% pe wbmal ae (total issue $' 
Oct. ios, see 97, p. 954. As to operation of new plant see a foto tne 
page. 


RESULTS FOR CALENDAR YEARS. 




















iw. haslen 1913. 1912. 1911. 1910. 1909. 
delivered270, 320,004 230,899,434 193,864,268 177,722,627 159,008,298 
H. P. sold. 64.528 57.144 $: 493 Ba "131 
Total rects. $1,560,997 $1,329,643 $1,123,723 $1,051,52 774 
Grossinc.. $709,634 7,322 $555.634 513 
Netincome $477,986 32°451 1,231 51,521 $251,956 
INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 
1913. 1912. 1911. 
Sales of electric power. .........--.- $1, iS. 622 $1 tye 3e3 1,100,744 
Se Ei iccivc aéncccesecssnts *851,363 . 536,401 
noes earnings i spies inceuniiaindhnene deren toons $667,259 $621 Te $564,343 
ee yn my, operating Bee 500,823 454,730 401,231 
Other income. ............. - mastclt 42,375 23,412 2°80 
PE BN cin wena nn nennn ae wen $543,198 $478,142 0 
po Ee $65,212 $45,691 aig 
Interest on Ist mortgage bonds. ---_-- x250,000 250,000 ‘800 
SONS OR RRONN ss 6 on kas 5 daswoe 10,830 41,667 100, 
Int. on L. & A. steam plant purchase Sake. tee. 2a 
Sinking fund payments. _.-....._-- 70,244 55,147 49,653 
Balance, surplus, or deficit... ..-_- sur$101,293 sur 85,637 def$18,422 
*Includes in 1913 ae , Bigcheese’. $757,376, and wer produced, 
ge 1 987, inclu $9,554 tion. x Includes feearent bonds 
sinking fund ($11 wie in O18. nr 
GENERAL BALANCE SHEET DECEMBER 31. 
1913. 1912. 1913. 1912, 
Asseats— > & TAabilittes— $ $ 
Property & plant.11,294,029 11,201,831) Ist pref. stock.... 2,700,000 2,700,000 
Sinking fund cash. 539 596 | 2d pref. stock.... 2,000,000 2,000,000 
Advance to Erie. Common stock... 1,230,000 1,230,000 
Gee. Ce.ce. mes. saudas First mtge. bonds. 4,692,000 4,779,000 
Investments -.... a760,000 760,000 — Pag secured 
Working assets... 102,909 71,122) motes _........ Teemee . enakec 
Current assets... 257,788 6 ,536 Pee | liabilities. 64,771 50,376 
Cash for construc. 507 45,197 | bConstr. pur. plants 774,375 815,675 
Contingent assets. -....-.-. 44,548 | Current liabilities. 521,089 315,412 
Notes receiv. disc. 4,939 8,099 | Unearned int., &c. 2'206 3,213 
Reserves __...... 265,102 355,417 
Disc. notes receiv. 4 ‘939 8,099 
Profit and loss. ... 183,045 170,736 
ED aibisin aedteb 13,202,527 12,427,929 SOO scdnbduas 13,202,527 12,427,929 








a Includes $700,000 Salmon River Power Co. stock and $60,000 Niagara 

Erie dood Co. stock. b Contract of purchase of Lyons ‘and Auburn 
svoam plan 

Th company has a contingent os as guarantor, both as to 1 
and interest of 50% of the Aes M. 5% 30-year gold bonds of the Niagara 
Erie Power Co., of which there were $542 000 outstanding at aes 1913. 
and of 50% of the annual oars un perme to made by tha: 
company, comm Jan. 1 1916; also as guarantor both as to De. 
ont nterest of the lst M.5% gold bonds of the Salmon River Power Ons of 
which there was $2,200 ,000 outstanding at Dec. 31 1913.—V. 98, p. 1 


Spring Valley Water Co., San Francisco. 
(Report for Fiscal Year ending Dec. 31 1913.) 


Pres. W. B. Bourn, San Fran., Mar. 23, wrote in subst.: 


Contingent Fund.—To be conservative a ‘‘contingent age Be otto 
been created which will, until the decision of the rate cases, the 16a. 
collected under unction. For this fund there was wtilized’ the the amount 
heretofore credi to the eoqttngent and liability fund and an additional 
ee , sarplus fund. Ly — i DOWeTes, of -_ ne ym contin- 
gency o' any lis resulting from the revenues collected under injunction, 

wa peeve fund will ultimately be transferred | the lus 





surp 
nop ee umber of connections on Jan. 1 1914 > 
gain of 3.307, Dy © proemnctes curver and a 1g was 63,010, 


system of 
jon, the consumption of water was kept down to a daily average of 
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39,674,404 gallons, being a daily increase of 549,424 gallons over 1912. 
About 50% of the quantity of water daily delivered is metered. 

Calaveras Dam.—Conditions ha arisen under which it seemed ad- 
visable to consider the best t of to build, William Mulholland o 
Los eles was asked to co: er the project with F. C. Herrmann, our 
Chief Engineer, and submitted plans for the erection of a hydraulic 
fill dam, which, considering all the questions involved—foundation, earth- 
quake conditions, impermeability , &c.—is incomparably the best and safest 
type. The board on May 23 1913 resolved to proceed immediately with 

e erection of this dam. By working two shifts all necessary preliminary 
work was completed so that the unusually high floods of the winter have 
been cared for without any damage whatever to the structure. 
the sempletion of the Calaveras dam (V. 97, p. 1290) and the installation 
of additional conduits to San Francisco, the city of San Francisco may feel 
secure for many years to come regard its water supply. The winter's 
rainfall has been ideal for the perfecting of all data relative to stream flow. 

Suits.—On Dec. 31 1913 a condemnation suit was commenced by the 
city of San Francisco to acquire the greater portion of the property owned 
by your company. The rate cases have been set for trial on May 4 and it 
is hoped the trial of the condemnation case will follow soon after. 

The d rs have engaged Leonard Metcalf of Boston, Allen Hazen 
of N. Y. and G. G. Anderson of Denver to act with our advisory engineers 
in all matters pertaining to the preparation and presentation of the rate and 
condemnation suits. - 98, p. 76.) 

{As to sale of $1,000,000 P year 5%% notes and increase in annual 
dividend rate from 2% to 24%, see V. 98, p. 76; V. 97, p. 1754, 1296.] 


INCOME ACCOUNT FOR CALENDAR YEARS. 











wi ole 3 StF 278 $3 004 375 s2'so1 337 Po 448 
a | ISS eee aon ‘ ‘3 P of d ° 2, ’ 
eather . 606 98/791 74,807 58,463 
Suburban Co. collection 33,715 20:430 14,059 ‘ 
[ 2 Sa | eer eee” Se Rae tree 23,992 
Miscellaneous -_--_---- 9/098 11.783 13,133 91558 
Gross earnings ____-_- $3,400,680 $3,195,379 $2,993,336 $2,898,963 
Operating expenses....  °805,611 779.521 664,959 719,116 
Het earnings kewaawed $2,595,069 $2,415,858 $2,328,377 $2,179,847 
uci— 
. 235 aie $445,213 $418,310 $392,228 $362,851 
Interest on bonds_____- 714,360 714,360 714.360 714,360 
Other interest________- 62°035 41.944 | Riese 
Depreciation, &c ___-_- 260000 260000 260;000 260,000 
Contingent & liab. fund_ 387 ,547 240,000 240,000 170,000 
Dividends ________- (2% %) 595,000 (2%) 560,000 (2% ) 560,000 (2% ) 560,000 
Miscellaneous ______-_- 1/030 cee 18,098 
Total deductions -__. $2,465,185 $2,237,954 $2,173,567 $2,085,309 
Balance, surplus_-_-___-- $129'884 $177,904 $154,810 $94,538 
BALANCE SHEET DEC. 31. 
1913. 1912. 1913. 1912. 
Assets— $ . Liabilities— ~ 


Real Estate, Water Capital stock_-_-.28,000,000 28,000,000 
rights, rights of Stock assessment. 840,000 840,000 
way, &C_._... a65,608,857 64,960,361 | General mortgage 

Gen. M. Bonds-_..b3,418,000 ,000| 4% bonds ____- 21,277,000 20,987,000 

Bills & accts.rec.. 42,825 30,180 | 2-yr. 544% notes. 1,000,000 -__...- 

Mat’l, supp., &c.. 336,909 329,874! Current liabilities. 942,326 1,658,364 

Consumers’ accts_ 77,385 77,804 | Deprec., &c., fund 2,324,923 2,267,150 

Unamort, disc’t, Contingent and lia- 

&c., on notes. -- 23,677 anaes bility fund_-_-_-- 1,703,401 790,000 
OM ca tckccceu. 129,819 32,646 | Capital surplus_c_ 14,890,264 14,573,274 
Special deposit un- Surplus net rev... d362,960 758,930 

der injunction... 1,703,401 1,315,853 


TH ci cecauc. 71,340,874 69,874,718 WN bbe caucoe 71,340,874 69,874,718 

a After deducting $231,628 for sales of property, removals of equipment. 
&c._ b Includesin 1913 $2,890,000in treasury (against $1,708, in 1912), 
of which 1,429 bonds pledged and $528,000 to be received for capital ex- 
penditures incurred prior to Dec. 31 1913. c Arising from re-valuation 
of capital assets. d After deducting $525,853 for amount transferred to 
contingent liability fund.—V. 98, p. 76. 


Atlantic Gulf & West Indies SS. Lines, New York. 
(Report for Fiscal Year ending Dec. 31 1913.) 
Pres. Henry R. Mallory April 11 1914 wrote in substance: 


Resulis.—This corporation's income account shows surplus for the year 

of $224,795, an increase over 1912 of $42,007. 

arine Equipment.—During 1912 the book value of this item was re- 
duced and the excess transferred to good-will. The values arrived at were 
passed upon by | in ey men and in some cases altered toappraisal values. 

Reduction in Stock of Subsidiary Companies.—The shareholders of the 
several companies at the last annual meeting voted to reduce the par value 
of the capital stock of each from $100 to $50 per share, thus cutting the 
per value of the capital stock of the Clyde Steamship Co., Mallory SS. Co., 

ew York & Cuba Mail 8S. Co. and New York & Porto Rico SS. Co. from 
an aggregate of $56,000,000 to $28,000,000 [the present share capital of the 
companies named following such decrease is $7,000,000, $7, 000, y 
000, and $4,000,000, o. gpap bingy hom. woag 5 This step reduced the value 
of good-will, bringing same more nearly in accordance with the actual 
value of the assets. 

The subsidiary companies have doné a good business, with an increase 
in operating revenue of $1,380,782 and of $776,534 in s income. Sur- 

lus for the year, $1,542,733, shows an increase of $581,119 over 1912. 

ontinuance of disturbed conditions in Mexico has affected the revenues of 
the Ward Line, but its steamship service has been maintained to the ports 
of that Republic with profit. The passenger service of the Porto Rico 
Line was improved during the year, and a further improvement was made in 
it during March of this year, with noticeable increase in patronage. Appli- 
cation of new sugar tariff and unusual competition for freights has affected 
the earnings of this line somewhat. Normal conditions have prevailed 
in the operation of the Mallory Line, and nearly for the Clyde Line. 

Steamships.—The Lenape of Clyde Line went into service Jan. 1913and 
is very popular with the public, and has proven thoroughly satisfactory. 

The new steamer Osceola is in successful operation on the St. Johns River. 
Florida. Two new steamships of about 9,000 tons each, contracted for 
in August 1913, are in course of construction for the Mallory Line,at New- 
port News. They will be of good speed, large cargo carriers, with economi- 
cal appliances for handling cargo, and ready for service in Sept. or Oct. 1914. 
The steamship Carolina of Porto Rico Line, after the installation of new en- 

nes, boilers, &c., went into service March 1914, having been materially 

ncreased in speed, economical operation and cargo carrying. Progress is 
being made with the plans for a new passenger steamer for the Ward Line, 
which will be superior to any owned by our several lines. 

Terminals.—The Carolina Terminal Company's property at Charleston, 
8. C., has suffered delays in constructive development incident to a fire 
on the premises, but they will be fully completed in May next. These 
terminals, superior to any in Charleston, are being built for the Clyde Line's 
exclusive use, and are the equal of any at South Atlantic or Gulf ports. 
(V. 95, p. 1610, gee Terminal property at Wilmington, N.C. has been 
purchased and it will be improved at once with modern docks and sheds. 

Outlook .—Since Jan. 1 1914 business conditions have not been as good and 
the outlook for the immediate future is not as promising as last year. 


INCOME ACCOUNT YEAR ENDING DEC. 31. 











is 1912. 1911. 
. b € 
Dividends from sub-companies. ----.- 914,144 743,428 887,807 
Interest on investments, &c_....--- 279,565 262,702 167,277 
Total --..-----------.--------- 1,193,709 1,006,130 1,055,084 
Deduct— 
Interest on bonds-_--...------------ 650,000 650,000 650,000 
Int. on bonds assumed and guaranteed 52,250 55,350 58,450 
Other interest and taxes_----.-.---- 2,513 5,017 5.934 
DEED TEDENUINOD.. . cncncuncccccece 42,612 43,617 42.109 
Sundry expenses, &c__-...-------- 4,039 6,858 2,883 
Depreciation on marine equipment- - 62,500 62,500 62,500 
Depreciation on investments. --.-.-.- RRR eon Ae 200,000 
Total deductions. --.....---..-- 968,914 823,342 1,021,876 
UE eee eee 224,795 182,788 33,208 


e foregoing income account does not take into consideration the’ un- 
divided surplus earnings of the subsidiary companies. 





BALANCE SHEET OF PARENT HOLDING COMPANY. 





ina 1913. 1912. 1$11. 
Sub-co. stocks, &c., acquired in exch_ 42,289,872 42,299,872 42,988,987 
Marine equipment---_-..._-------- 1,250,008 1,250,000 1,250,000 
aN GEEbaotntly Benakad Gon nicland 1000085 1000861 797.861 
su uently acq not p ’ ’ ’ ’ * 
Notes and accounts receivable- -- --- 965,033 923,474 500,276 
Unexpired insurance_-__.......----- 1,952 3,103 3,079 
Accrued interest_...............--- Denes eee 
Cash to meet Jan. coupons--------- 339,400 342,475 345,275 
RA Oe So bcos wa mees 145,729 30,810 47 693 
es cna aconancedeeee 46,098,121 45,909,575 45,862,651 
Liabilities— 
Common stock..........-..------ 14,997,000 14,997,000 14,997,000 
Preferred stock. _................. 14,996,400 14,996,400 14,996,400 
Fifty-year 5% coll. trust gold bonds. 12,562,000 12,623,000 12,997,000 
Bonds Pcs. cin abGe Gdniekee 1,014,000 1,076,000 1,138,000 
Accrued interest.............----- 339,400 342,475 345,275 
Reserve for depreciation. _.......--- 392,171 304,438 . 
__, RESET *1,797,150 1,570,263 1,326,476 





WR oa cass ht Raa a Slatin Bat es 46,098,121 45,909,575 45,862,651 
* After adding $2,092 sundry credits. 


Subsidiary Companies, Comprising Clyde SS. Co., Mallory SS. Co., 
N. Y. & Cuba Mail SS. Co., N. Y. & Porto Rico SS. Co. and Sub. Cos. 


CONSOLIDATED INCOME ACCOUNT OF AFORESAID SUBSIDI- 
ARIES FOR CALENDAR YEARS, 











1913. 1912. 1911. 1910. 
Operating revenue___-__ $19,407,140 $18,026,357 $16,139,302 $15,777,423 
Operating expenses____ 16,400,912 15,731,964 14,034,112 13,237,050 
Net income_._..__-- $3,006,228 $2,294,394 $2,105,190 $2,540,373 
Other income.-._.____- 335,576 270,876 612,795 627,4 
ore. income... ..-- $3,341,804 $2,565,270 $2,717,985 $3,167,832 
Bond interest_..__.._- $911,250 $940,700 $966,729 $982,404 
Int. on notes payable___ 5,846 3,095 17,995 50,421 
Rentals and miscellan's_ 683,309 Sk” Sa oS CR ne Or 
Depreciation. -.......- ee 895,828 1,271,520 
i | a ees 920,000 760,000 880,000 1,130,000 
WOMENS cdstencnnse sur .$622,733sur .$201,614 def .$42,567def .$266,513 
CONSOLIDATED BALANCE SHEET DECEMBER 31. 
1913. 1912. 1911. 
Assets— $ $ $ 


Marine ogmie.. term. prop., equities 





in terminals, terminal and transfer 

queens good-will, fran., &c__._ 46,974,665 74,270,086 73,413,188 
Inv. pledged under mtgs., oth.sec.&c. 2,122,844 1,781,637 3,419,900 
I io ao nl hen ce 145,496 144,660 139,756 
Notes and accounts receivable- --_-__ 339,645 437 ,433 459,452 
BOGEN DRUNNOOE. . «oon cs. cone 875,900 949,456 1,059,958 
Ships’ accidents & gen. aver. claims--_ 224,002 344,420 253,256 
Claims in suspense, less reserve _-_ 126,447 108,510 75,735 
Unexpired insurance, &c-_-----..-_-- 132,761 238,202 221,443 
Marketable stocks and bonds-_-_-_-_-_-_ 39,858 39,858 94,577 
Accr’d interest on bonds in treasury __ 55,512 60 ,933 55,925 
Cash for coupons due Jan. 1__._-_-- 250,675 239,675 295,550 
Cash in banks and on hand_-_-_ .--- 676,153 551,930 349,791 
PEED cnc ae adamatncéccns 59.954 10,71 14,8 
Def. chgs. to oper., open voyage acc’t 767,817 864,634 629,194 

iii tod dust ndsch ho wade swe 52,791,729 80,042,145 80,482,578 

Liabilities— 
ay pe issued (of which $27 ,695,- 

owned in 1913 by Atl. Gulf & 

West Indies SS. Lines)_-......._- 28,000,000 56,000,000 56,000,000 
| eee 15,644,000 15,598,000 17,440,000 
Bonded debt of underlying cos.: 

U.S. & Porto Rico Nav. Co. Ist 5s_ 150,000 150,000 164,000 
Notes and accounts payabte CRE Ne 1,154,036 1,701,820 1,558,971 
Accrued interest on bonded debt- - - - 404 ,992 408 ,425 450,512 
Other current liabilities. _.......--- 243,894 168,00 109,987 
Def. cred. to oper.: open voyage acc’ts 904 ,884 1,011,093 869,631 
Reserve for depreciation, &c-_-_..--- 4,979,206 4,178,538 3,581,667 
ae aii a wa a tte ae ah ea pide al,310,717 826 ,268 307,810 





WED iunKcbdabwadiane pete wensen 52,791,729 80,042,145 80,482,578 


a After adding $138,284 sundry net credits pertaining to previous years. 

There are also contingent liabilities on guaranty of $595,000 Clyde SS. 
~— Co. bonds and $499,000 Carolina Terminal Co. bonds.—V. 98, 
Pp. é 





U. 8. Industrial Alcohol Co. 
(Report for Fiscal Year ending Dec. 31 1913.) 
Pres. Frederic M. Harrison, says in substance : 


In some departments, due to abnormal trade conditions, lower prices 
revailed, with a resultant decrease in net profits. The volume of business, 
owever, has been satisfactory, and the utilization thereof in new fields 

has stimulated a demand for our products which indicates substantial fu- 
ture expansion. Attention is directed to the fact that five quarterly divi- 
dends have been deducted from the year’s net earnings in order that the 
amount of the quarterly dividend on pref. stock declared in Dec., payable 
Jan. 15, shall not, as heretofore, be included in the surplus at the close of 
the fiscal term. 

Our company has continued its policy of maintaining in excellent oper- 
ating cond#ion and, wherever a increasing, the efficiency and ca- 
pacity of ft plants. Since the close of the fiscal year covered by the above 
report, to-w&, on Jan. 9 1914, one of the distilleries of your company and 
its associated denaturing warehouse, situated at New Orleans, a. (ade- 
quately insuré@, were destroyed by fire. However, by gratifying co-oper- 
ation on the part of our other plants, commercial operations have proceeded 
without interruptiva. 


INCOME ACCOUNT FOR YEAE ENDING DEC. 31. 


1913. 1912. 1911. 10. 
Profits from all sources. $1,006,774 $1,437,522 $1,308,399 $863,599 
9 66,221 99,933 





Repairs, maint. & depr- 104,293 166, 49.188 
Insurancs and taxes_-.- 0 96,757 99,585 71,993 
Admin. & other exp- --- 156,029 152,793 206,136 78,341 
Pref. dividends (7%)-- 420,000 420,000 420,000 420,000 
Balance, surplus_..— $232,358 $601,751 $482,745 $244,077 
BALANCE SHEET DEC, 31. 
1913. 1912. 1913. 1912, 
Assets— ¢ 4 Ttabtilittes— $ 


Properties owned.16,826,899 16,408,032| Common stock. ..12,000,000 12,000,000 
> 609,158 674,111/| Preferred stock... 6,000,000 6,000,000 
Ace’ts & bills rec.. 3,553,527 3,998,247) Acc’ts & bills pay. *361,954 282.740 
jal, Pref. div.Jan.1914 105,000 —-._____ 

&c. (cost)....- 877,652  593,404| Rep.Distil.7% bds 1,300,000 1,400,000 
Unexpir’d ins.,@c. 36,684 18,554 | Surplus _.......- 2,136,966 2,009,608 


Total ........- 21,903,920 21,692,348; Total ........- 21,903,920 21,692,348 


* The company deducts the accounts and bills payable ($361,954) and 
$282,740, respectively, in 1913 and 1912, and in 1912 also $105,000 reserve 
for dividend No. 29 on rc stock, paid Jan. 15 1914, from the total of 
current assets ($5,077,021 and $5,284,316, respectively) , seowlng the same 
as a net asset ($4,610,067 in 1913 and $5,001,575 in 1912), and omitting 














' the item from the other side of the account as a libaility.—V. 98, p. 528. 
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United Cigar Stores Co. of America. 
(Report for Fiscal Year ending Dec. 31 1913.) 


George Wattley, Treasurer, April 17, says: 


At the end of the year the operating companies had fully equipped and 
business 36 stores in ad — to those maintained | the end of the 
ear. Cashon hand and secured demand loans showed an increase 
Pf rB8, 19. The sales increased $2,856,859. In view of the general 
business conditions we consider this increase in = due to our old policy 
of putting back into the business a saree part of ou . The state 
ment does not include the surplus of subsidiary Ganepentan which was not 
out by way of dividends. 
INCOME ACCOUNT FOR THE YEAR ENDING DEC. 31 1913. 


Divs. & int. receiv. (less chgs.)$2,171,516 | Common dividends (544 %)--$1,493,910 


Preferred dividends (7%)--.- $316,590) Balance, surplus..........-- $360,716 
BALANCE SHEET DEC. 31. 
Assets— 1913. 1912. 1913. 1912. 
Stocks and bonds $ Liabilities— 


$ $ 
in other co’s._.29,995,341 29,995,341! Common stock.-..27,162,000 27,162,000 
Cash and demand Preferred stock... 4,527,000 4,527,000 
loans (secured) - 1,828,004 1,069,985) Accounts payable, 











Adv. to sub. co’s. 1,340,000 —-...-.- provisions, &c - - 35,406 26 ,282 
Bills receivable... -.-.-.- 1,718,000) Surplus -_...-.-.- 1,448,268 1,087,552 
Accts. receivable - 9,329 19,508 

tal .........33,173,674 32,803,834| Total -....-...-. 33,172,674 32,802,834 
=, 98, p. 1248. 


Kansas City Breweries Co. 
(Report for Fiscal Year ending Dec. 31 1913.) 


RESULTS FOR CALENDAR YEARS. 

1913. 1912. 1911. 1910. 

gh 314,600 338,332 329,096 
$3.58 7,005 $2,452,558 $2,613,449 $2,547,712 

and expenses. $2, 61-813 $2:123.679 $2, le 405 $2, et Ne 





NL hte neem 1 58 
Interest » ad amen a a 198.480 198.480 198,480 198 593 
Sinking fund---------- 25, 25,000 25,000 25,000 
Div. on ar SP Ata)... sakes, 5. aamdiece 87.960 87 ,960 
Total deductions...._ $2.466, oe $2,426,268 $2,582,494 $2,505,236 
Balance, surplusfor year $120,0 $26,290 $30,955 $42,476 
BALANCE ‘iar DEC. 31. 
1913. 1912. 1913. 1912. 
Assets— $ $ Ltabtitties— $ $ 
Brewery Plantes. 26,056,765 6,568,887 | Common stock. ---.-. 1,557,000 1,557,000 
Furniture & fixtures. --...-.- 4,006 | Preferred stock - - --- 1,466,000 1,466,000 
Outelde real estate, First mtge. bonds. _c3,005,000 3,059,000 
foes, #0..... 150,842 123,334) Acc’ts payable, ac- 

30 ist M. bds. (cost) 19,430 19,430 crued taxes_..... 332,422 331,846 
Mat’ls, eup.,mtgs.,&¢.791,931 715,604) Total surplus- - ~~. -- 356,941 776,925 
2 SRA ree b19,085 24,088 | Sinking fund reserve 320,690 264,577 











SR he ee 7,038,053 7,455,348 Total _..........7,038,053 7,455,348 
ants, properties and good-will include value 


i i $195 013: Ee ie aa ae eat 


1 #8086708, bi 10,471 sinking fund reservee, and 


¢ After ded Ucting $303,000 bonds in sinking fund 








GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Ann Arbor BR. pa! otes Sold.—A syndicate headed by 
F. J. Lisman & Co. have purchased the $750,000 2-year 6% 

notes (total issue limited to $1,000,000) which were author- 
ized on April 14 by the Michigan and Ohio RR. Commissions. 


The notes are dated May 1; int. payable semi-an., May and Nov. 1, at 
Empire Tr. Co., trustee. Denom. $1,000 each.—V. 98, p. 1243, 1154. 


Arkansas -Louisiana & Gulf Ry.—Foreclosure Sale.— 
The U. S. District Court has ordered the foreclosure sale of 
the road. Upset price $200,000.—V. 96, p. 1627. 


Atlanta Birmingham & Atlantic RR.— Sales Adjourned. 
—tThe foreclosure sales of the properties of the company, 
Alabama Terminal RR. and Georgia Terminal Co., which 
were to have taken place on April 22, 23 and 24, have been 
postponed until Monday next.—V. 98, p. 1243, 1091. 

Bituminous Coal Roads.—Vote Against Strike.— 

A press dispatch from Indianapolis late yesterday afternoon states that 
the bituminous coal miners in Western Pennsylvania, West Virginia, Ohio, 
Indiana and Illinois voted at the referendum overwhelmingly to approve 
the recommendation of the policy committee that the miners remain at 
work pending the settlement by districts of new wage agreements in place 
of those which expired on March 31. As heretofore stated, a large number 
of miners have been out, notably in Pennsylvania and Ohio.—V. 93, 
p. 1243, 1154. 

Buffalo Rechester & Pittsburgh Ry.—-Lisied.—The 
New York Stock Exchange has listed the $1,400,000 consol. 
M. 444% bonds, due 1957, which were recently sold (V. 98, 
p. 1155, 1070), making the total listed to date $8,712,000. 


Of the bonds, $349,0¢ 0 were used to refund 50% of equipment bonds paid 
and canceled by the sinking fund and the remainder for construction and 
improvements.—V. 98, p. 1155, 1070. 

. §.— Stock. 


Cape Breton Electric Co., Ltd., Sydney, N 

The shareholders will vote May 5 on increasing the authorized a ya 
stock from $1,375,000 ($250,000 pref. and $1,125,000 common) to $1.62 
000, by raising the auth. pref. (6% non-cum:) from $250,000 to $500, 006, 
to provide for extensions, &c.—V. 98, p. 688. 


Cape Girardeau & Northern Ry.—Receivership.—J. W. 
Fristoe, President of the T. J. Moss Tie Co., has, it is re- 

rted, been appointed receiver on petition of Giboney 
Howak. son of Louis Houck, who built and formerly owned 
the roads which were consolidated under the present name. 
—V. 98, p. 522. 


Central Electric Ry., Kansas City, Mo.—lInierest Pay- 
ment—Exztension.—The committee representing the holders 
of the bonds deposited under the agreement dated March 10 
1914 announees, by adv. on another page, that it has ar- 
ranged for the payment at the office of the Equitable Trust 
Co. of New York of the interest due May 1 1914 ou said bds. 


The committee also announces that a number of holders of the bonds, 

who for various reasons have been unable to deposit within the time 
originally fixed by the committee, having expressed a desire to avail them- 
selves of the privileges of — agreement, the © commnlsbes will, for the present, 
permit furtn such peeauon, however, 





Central New England Ry.—Bonds Authorized —The 
P. S. Commission on Wednesday granted permission to issue 
$3,000,000 414% 50-year Ist M. bonds to be sold at not less 
than 83% to retire floating debt and for impts.—V. 97, p.666. 


Central Ry. of Canada.—Project Revived—New Bonds.— 
The company and the contractor for the bond issue auth- 
orized Parr’s Bank, Ltd., as their bankers, and Dent, 
Palmer & Co. to receive subscriptions i in London April 6 to 8 
at £90 per £100 bonds for £1,225,000 of an issue of £2,600,000 
new Ist M. 5% bonds. The adv. says in substance: 


To bea first mtge. on the railway, about 343 mifes now betes constructed 
between Montreal and Midland on Beocgian | Bay, and 95 miles of branches 
yartly constructed) total, 438 miles, and equipment; on all land grant sub- 
Paes in respect of the mortgaged property and (for security of interest 
only) on all cash subsidies or bonuses received or to be received from the 
Govt. of Canada or the provinces of Ontario and Quebec; also on the entire 
capital stock of Carillon & Grenville, Ottawa Valley and Ottawa River Ry. 
companies, and the Ottawa River Nav. Co., and on 95% of the capital 
stock of Central Counties Ry. Co, which companies, in addition to porcoes 
of said railway own other assets and franchises which, with except 
miles belonging to Central Counties re ey. oo. are unencumbered 
Of the present issue (£2,600,000), £ 00,000 have been offered to the 
holders of the gs outstanding bonds, oa will be applied in redemption 
thereof (V. 3. aa és 1662, 728, 175), and £4,252 —_ equivalent 
at $4 86 to £8 ners een reserved for offer in N. Y. and Montreal, 
and the AR. bas £1, 338 000 are now offered, of which £400, A have been 
applied for. Int .Q.-J. in London, Montreal and N. Y. 4 86 to £. 
Par £25, £100 and £200; $100, $500 and $1,009. Principal due Jan. 1 
1964, but red. at 105 at company’s option on or after July 1 1990. or, if 
paid on reorganization or amalgamation or from_land sales. 
City Safe Deposit & Agency Co., Ltd., tamdon.- The Acts von a to the 
company limit the issue of bonds to » $30,000 a per mile constructed or under 
contract to ne constructed or purchased e amount received from the 
sale of the bonds after payment thereout of existing obtigetions Sunder 
£30,000) will be applied to construction, purchase of roll stock, 
The purpose for which the bonds are issued, and the prospects of the tn: 
way, are in statement by the President which accompanies this prospectus 
contract dated March 27 1913 e rovides ar the com mpletion of the 
= line from Montreal to Midland by Dec. 31 1915, with branches,th 
lus 10%. groupe for bri over Ottawa River at Hawesb oat weree 
for 4 e present the bridge subsidized by the Govt. will be used. rediates 
on main line Will not exceed 4-10 of 1% eastward. In addition to grain an 
other through traffic, the aE expect a large local traffic. Capital 
stock auth., $7,000, 000; issued, $2,328,500. The Canadian Govt. has 
already voted, on certain section or the line, the usual subsidy. A further 
grant to cover the remainder of the — between Montreal and Midland has 
been op applied for | for at $6,400 per per rolle 
ian Government having put out a statement that 
enize ead beta nb dechiion WO prelt ou dies to the road, the company 
a circular giving applicants for bonds an op unity to withdraw. At the 
come time the company rei its that the usual 
subsidy would be granted, and called attention to the Canadian 
English legal opinion that the railway is entitled to & land grant from ¢ 
Ontario Govt. to the extent of the Montreal & Ottawa line, pais in Gnenstol ] 
Directors pat hey William Owens, Montreal (Pres.); C. De: 
Pres. Montreal Central sermon Co., London (V Me has 33 LAI. Wels (Se 
oun. WV re: H W. Raphael (Treas.); 5 ee 
nee oy F. 8. Maclennan, K.C. awe of ~4 
Ethier, K.C., a John Drummond — lf Ont.; 
London Committee, ‘with controlli ing v oice as to construct: tures, 
and with vouns power on a mal ty of stock until two sucoasaive Bare: 
interest has been earned on bonds: Sir Thomas H.C. Troub) 
Thos. Carmichael, of Dent, Palmer & Co.; A. L. Cohen Head offs 
103, St. Francis Xavier St., Montreal; London office. 363 Winchester 
House.—V. 98, p. 1155, 72. 


Charleston & Western Carolina Ry.— Details of Bonds. 
—The new first consol. mortgage to the Safe Deposit & 
Trust Co. of Baltimore, as trustee, is made to secure not 
exceeding $10,000,000 50-year bonds due Jan. 1 1964, viz: 


Series A bonds issuable at once to retire the $2,380,000 income 
bonds dated Oct. 1 1896 (she interest rate thereon to be 2% 
yearly for the first 2 years, tor the next 3 at 3%, for the next 5 at 
4% and thereafter at 5% per annum)-_-_-_.._.....---------.- $2,380,000 
eserved to bear interest at not to exceed the lawful rate of 
— Carolina— (a) Issuable from time to time to retire $ for Lt 
e $2 :720,000 ist 5s of 1896, and $600,000 Augusta 


~ Ghdeua & Alton RR.—A pplication.—The Missouri P. S. 
Commission on Apr. 20 heard the a patentee for authorit 
to issue $491,000 additional gen. 6% bonds; also, it % 
reported, to take over some of the auxiliary roads in Missouri 
which have been owned bu the company but treated as sepa- 
rate properties.—V. 98, p. 838, 452. 


Chicago Burlington & Quincy RR.—Listed.—The New 
York Stock Exchange has authorized to be listed $9,000,000 
general M. 4% bonds prior to July 1 1915 on notice of ex- 
change at par for underlying bonds in accordance with the 
mortgage, making the total to be listed $70,000,000. 

Earnings. —For 6 months ending Dee. 31: 


Sir Gross Net (after Fized one. peas, 
Afonths— Earnings. Taxes Charges. (4%). Surplus 
TiS déaendicn $51,064,084 617.281. 773 $4, 753, 029 $4, 433,564 $8,196, 180 
pb Ie 50°71 13,685 18,379,151 Kuwetinedas | et adheask . uaaenaeate 
—V. 98, p. 999, 911 


Chicago Milwaukee & St. Paul Ry.—Authorized.—The 
company has applied to the Illinois P. U. Commission for 
authority to issue $30,000,000 General R tefunding Mortgage 
bonds which were recently authorized by the Wisconsin RR. 
Commission (V. 98, p. 73). The application may be heard 
on April 28. 

The petition states $5,000,000 will be expended for the elevation of tracks 
on the Bloomingdale and Evanston branches within the city limits of Chi- 
cago, work on which is expected to be begun as soon as the bonds have been 
disposed of. Several million dollars are to be spent on th enlargement of 
the Chicago terminal freight yards. Nearly 100 miles of new tracks will be 
laid and extra safety precautions in the yards established. Double tracks 
are to be laid at various points on the system, this being considered the most 
important matter for which the money is to be used. 

Savings Bank Investments.— 

See ‘New York State” in “State & City’’ Dept.—V. 98, p. 1244, 838. 


Cleveland Painesville & Eastern Electric RR.—Notes. 

The Ohio P. U. Commission on April 17 sustained the issuing of $54,000 
- = Ref. & Ext. Mtge. 5s on account of betterments in 1913.—V. 98, 

Cleveland Ry.—Subscriptions.—The company early this 
month announced that of the $2,141,000 of stock recently 
offered to stockholders, about $2, 000, 000 was subscribed. 


The stockholders have the right to ay one-half April 1S and one-half 
Juyl, bat seniority eieoned 40 mae ie lion April 1. Up to April 1, Sec- 
retary Davies announced that checks for ons had been received. 
floating debt on which 5 and 





er deposits made, 
subject to withdrawal without notice.—¥. 98, p. 838. 


The company paid off in that week es Ca 
6% interest was paid.—V. 98, p. 689, 610 
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Cleveland Short Line Ry.—Listed.—The New York 
Stock Exchange has listed $11,800,000 Ist M. 444% guaran- 
teed bonds, due 1961.—V. 98, p. 689, 452. 


Columbus ,(O.) Ry., Power & Light Co.—First Divi- 
dends.—Initial dividends of 114% each have been declared 
on the pref. stock series ‘‘B’’ and common stock, both pay- 
able May 1 to holders of record April 18.—V. 98, p. 839, 452. 

Denver & Rio Grande RR.—Trackage, &c.— 

See U.S. Smelt. Ref. & Min. Co. under Reports above.—V. 97, p. 811. 

Detroit Toledo & Ironton RR.— Equipment Notes.—The 
Ohio P. U. Commission on April 17 authorized the issue of 
$250,000 6% equipment notes to pay the Central Locomotive 
& Car Co. of Chicago for the rebuilding in 1913 of 1,763 
wooden cars. The N. Y. Trust Co. will be trustee for issue. 


The notes have been sold privately at par in large blocks for individual 
investment. They are dated April 15 1914 and mature $25,000 each on 
April 15 and Oct. 15 1915 and $50,000 each on April 15 and Oct. 15 1916 
and 1917. Denominations $5,000 each.—V. 98, p. 911, 763. 


Grand Rapids & Indiana Ry.—Earnings.— 


Operating Net (after Other Total Balance, 

Calendar Year— ‘evenue. Tazes). Income. Deductions Surplus. 
SRG ebibbanew as a $5,580,232 $755,940 $51,834 $750,484 $57,290 
SSR ee 5,435,270 913,731 53,228 755,887 211,072 


1912 
-Of the balance, surplus, as above in 1913 ($57,290), $2,205 was used to 
pay a portion of the principal of equipment trust obligaticns, and the 
—_ na apes. was appropriated for additions and betterments.— 
- 98, Dp. 


Hocking Valley Ry.—Decision.— 

The U. 8S. Supreme Court on April 20 affirmed the decision of the lower 
Court, which imposed a fine on the company of $42,000 for violation of the 
Elkins Law in extending credit to the Sunday Creek (coal) Co., instead of 
requiring a cash settlement as in the case of other shippers. The Sunday 
Creek Co. was fined $20,000. The indictments were found in Nov. 1910. 
This, it was held, was illegal discrimination, and amounted to the giving 
and taking of rebates. Compare V. 91, p. 1253; V. 91, p. 1625. 

The U. 8. Circuit Court of Appeals rendered its decision on Feb. 3 last. 
The indictment against the road contained 28 counts, of which the de- 
fendant decided not to contest 10. There were 9 counts against the coal 
company.—V. 98, p. 912, 453. 


Indiana Harbor Belt RR. Co.—£arnings.— 


Calendar Total Net (after Other Bond Other Balance, 

Year— Revenues. Tazes). Inc. Int. Int.,&c. Sur. or Def. 
ii: a $3,303,809 $730,969 $86,405 $294,000 $755,994 def.$232,620 
aad “2 npc 816,653 74,427 281,500 597,533 sur. 12,052 
—V. 93, p. . 


Kansas City Ry. & Light Co.—/Jnterest Payment, &c.— 
See Central Electric Ry. of Kansas City above.—V. 98, p. 839, 690. 


Kansas City Terminal Ry.—aAll Sold.— 

The $3,000,000 additional 4s bought by Lee, Higginson & Co., J. P. 
Morgan & Co., the Illinois Trust & Sayings Bank, Chicago, and offered by 
them last week at 9316 and int., have all been sold. A large part of this 
ssue was sold in the London market. See V. 98, p. 1244. 


Mexican Ry., Ltd.—Preferred Dividends Omitted.—The 
directors have decided not to pay dividends on the £2,254,100 
8% first preference and £1,011,960 second 6% pref. shares 
for the half-year ending Dee. 31 last. 


On Nov. 6 1913 payments at the full rates of 4% and 3% respectively 
were made, also a half-yearly distribution of 14% on the £2,254,720 
ordinary shares. Compare V. 97, p. 1236. 


Minneapolis & St. Louis RR.—Listed.—The N. Y. 
Stock Exchange has listed $3,690,000 Refunding and Exten- 
sion M. 5% 50-year bonds, Series A, due 1960. 

Earnings.—F¥or the 7 months ending Jan. 31: 

Seven Gross Net Other Taxes Int.,Ren- Balance, 

Mos.— Earnings. Earnings. Income. Accrued. tals,&c. Surplus. 
1913-14__.$5,835,098 $1,802,223 $680,113 $252,979 $2,073,725 $155,632 
1912-13_-- 5.978.795 1,917,583 203,296 
—V. 98, p. 1072, 913. 

Minneapolis St. Paul & Sault Ste. Marie Ry.—Listed. 
—The New York Stock Exchange has listed $4,638,000 First 
Consolidated M. guaranteed 4% bonds, due 1938, making 
the total listed to date $56,863,000. 


Purposes for which $4,638,000 Bonds were Issued. 


Issued in exchange for a like amount of M.S.8.M.& A. Ist M bds. $68,000 
To construct 228.5 miles of road extending from Fordville, 
Walsh Co., N. D., to Drake, in McHenry Co., N. D., 131.15 
miles, and from Ambrose, Divide Co., N. D., to Whitehall, 
Sheridan Co., Mont., a distance of 85.78 m.; also extensions 
from Range Jct. in Crow Wing Co., Minn., to Riverton in 
Crow Wing Co., Minn., 3.36 m., and from Iron Hub in Crow 
Wing Co., Minn., to Iron Mountain in Crow Wing Co., Minn., 
i it etna cand an esa Rhbeatnbiaawcddunan eke ote 4,570,000 


—V. 98, p. 453. 

Missouri Kansas & Texas Ry.—Dividend Omitied.—The 
directors on Wednesday decided not to pay the usual semi- 
annual dividend on the $13,000,000 4% non-cumulative 
pref. stock. From 1906 to Nov. 1913 regular payments of 
2% half-yearly were made. Compare V. 98, p. 1245, 1157. 
» The following statement has been issued: 

The directors decided after careful consideration that it would not be 
prudent under present conditions to declare at this time a dividend on the 
pref. stock. The extensive drought of last July and August in Kansas, 
Oklahoma and Texas exerted a very adverse effect upon earnings, and be- 
sides this, severe floods in Texas in November and December, which sur- 
passed the record of 70 years, seriously interrupted traffic and greatly in- 
creased cost of operation and expenditures for repairs. The present crop 
outlook in company’s territory is excellent. 
% Equipment Notes.—The company is asking for tenders for 
the purchase of about $800,000 equipment trust certificates 
to be issued in abouta month to pay for equipment ordered. 
—V. 98, p. 1245, 1157. 

Missouri Oklahoma & Gulf Ry.—Receivers’ Certificates. 
—The receivers have, it is reported, been in conference with 
the attorney for the bondholders’ committee, John R. Dos 
Passos, and have determined to issue receivers’ certificates 
for the rehabilitation of the road at the earliest possible 
moment.—V. 97, p. 1823. 


New Orleans Texas & Mexico RR.—Proposed Equip- 
ment Trust.—The protective committee will meet late next 
week to vote on making a car trust for about $1,200,000. 


The New York Trust Co., as trustee under the mortgage of 1910, has 
filed an amended and supplemental! bill of complaint, in which the St. Louis 
& San Francisco RR. is made a party.—V. 97, p. 1663. 


New York Central & Hudson River RR.—Sale of 
. ds.—It was announced on Tuesday that of the $40,- 











000,000 414% 100-year refunding and Improvement Mort- 
gage bonds recently offered, about $30,000,000 had been 
placed in the hands of investors. The bankers state that 
they will not exercise immediately the six months’ option 
on the remaining $30,000,000 under option.—V. 98, p. 1245. 

From the proceeds of the sale the company is paying off 
the $21,000,000 1-year 5% notes which matured on April 21. 

Finance Commitiee.—The new finance committee is: 

Wm. K. Vanderbilt, Geo. F. Baker, Wm. Rockefeller, R. 8. Lovett and 
Wm. K. Vanderbilt Jr. 

Bill Vetoed.—Governor Glynn on April 24 vetoed the bill 
passed at the recent session of the Legislature prohibiting 
the company and the N. Y. New Haven & Hartford RR. from 
charging their —— schedule of commutation rates be- 
tween the Grand Central Terminal in N. Y. City and points 
in Westchester and requiring them to reduce their schedules 
to certain maximums specified in orders of the P. S. Com- 
mission dated Jan. 31 1913. 

Governor Glynn says that it is sought to review the decision of the 
Appetinee Division before him rather than before the Court of Appeals, 
where the question is now pending, and that “legislation, however meri- 
torious, frankly intended to forestall a decision by that Court is wholly 
unjustifiable.”"—V. 98, p. 1245, 1145. 

New York Connecting RR.—Addilional Bonds.—The 
company recently sold to J. P. Morgan & Co. and Kuhn, 
Loeb & Co. an additional block of $5,000,000 of Ist M. 
4%s of 1913, due Aug. 1953, making $16,000,000 of the 
issue outstanding. Guaranteed, by endorsement, as to both 
principal and interest, jointly and severally, by the Pennsyl- 
vania RR. Co. and the New York New Haven & Hartford 
RR. Co. Half of the $5,000,000 having been sold, the re- 
maining $2,500,000 are offered at 98 and int., yielding over 
4.60% on the investment. See full particulars in V. 97, 
p. 1504.—V. 98, p. 1245, 1072. 


New York New Haven & Hartford RR.—Plan Approved. 
—The shareholders on April 21 voted to authorize the man- 
agement (a) to proceed with the proposed agreement with the 
U.S. authorities; ballots cast in favor, 958,346 shares, op- 
posed 700. See V. 98, p. 1009, 1072, 1239. (b) To reduce 
the number of directors from 27 to not less than 15 and not 
more than 23; in favor 958,420, opposed 30. 

Earnings.—Chairman Elliott on April 22 was quoted: 


Preliminary figures for March indicate that net revenue before taxes 
shows an increase of about $100,000. Tis is the first evidence of any im- 
provement in earnings. The result was due to careful operation. If gross 
earnings can be sustained, better earnings will result for the next threee 
months. Gross increased $50.000 in the first two weeks of April. 

[Pres. L. 8S. Storrs of the Connecticut Company is reported as soving that 
March earnings compared with those of a year azo fully as badly as did 
those of February, but that April will show an increase in net, and for the 

ear to end June 30 the Connecticut Company expects to do a little better 
n earnings than in 1912-13, when it paid 3 4 % dividends to the New Haven, 
which owned its entire $40,000,000 stock 

Proposed Financing.—Negotiations are pending and it is 
expected will be completed shortly for the financing of the 
company’s early cash requirements by the sale of $20,000,000 
New Haven one-year 5% collateral notes, $20,000,000 Har- 
lem River & Port Chester RR. one-year 5% notes and $20,- 
000,000 New England Navigation Co. 3-year 6% notes. 

The bankers taking part in the negotiations are understood to be J. P. 
Morgan & Co., the First National Bank, the National City Bank, Kidder, 
Peabody & Co. and Lee, Higgiason & Co. It is also proposed to include 
in the underwriting syndicate those bankers who last fall agreed to under- 
write the $67,552,000 of convertible debentures, the issue of which was 
abandoned, owing to a decision of the Mass. Court holding the convertible 
feature illegal. . : 

The company will thus be enabled to meet notes maturing prior to July 26 
1914 of nearly $51,000,000, of which the most important are the 6% notes 
of Nov. 18 1913, amounting with int. and discount Mav 18 1914 to $46,- 
550,000 (V. 97, p. 1504; V. 98, p. 236), and havea balance of about $5,000,- 
000 for other needs, thus taking care of all re yuirements for the present year. 

The security for the notes of the New Haven 5% notes, the New England 
Navigation Co. and the Harlem River & Port Chester RR. is said to be 
excellent. The securities of the New England Navigation Co. treasury 
aggregate, it is stated, $84,000.999. The security holdings of the New 
Haven, part of which at least will be pledged for its new notes, were shown 
in V. 97, p. 1021. Seealso V. 98, p. 1239, 1245. 


Bill Vetoed.—See New York Central & Hudson River RR. 
above. 

Sale of Merchants’ & Miners’ Transportation Stock.—See 
that co. under “‘Industrials’’ below.—V. 98, p. 1245, 1239. 


Northwestern Pacific RR.—Bonds.—The Cal. RR. Com- 
mission on April 16 sanctioned the sale to the Southern Pacific 
Co. of an additional $5,534,000 444% First and Ref. M. 
gold bonds at not less than 95 ($5,257,300) on account of 
the following expenditures: 


Proposed completion of line from Willits to Shively----.--~---.-$1,803,913 
Purchase of new equipment (15 locomotives, 44 passenger-train 
cars, 416 freight cars, 11 electric motor cars and trailers, gaso- 


line motor cars and trailers) , total__....._.............-... 1,236,700 
Retirement of outstanding bonds of the Fel River & Eureka Ry.. 313,000 
To pay the interest on a ae eee 696,500 
Reimbursement of moneys expended from income of new con- 

struction subsequent to March 31 1909___.____.--_.-------- 497,079 


Reimbursement of money actually expended from income for 
additions and betterments- --—---.------- et eee _. 709,935 
“Railway Age Gazette’ of N. Y. for April 10 had a 4'%-column article 

regarding the difficult construction of the 103 miles of line from Willits te 

Shively, which will complete the 280-mile line from Tiburon (614 miles 

by ferry from: San Francisco) northerly to Eureka and Trinidad, Cal. 

—V. 98, p. 1000. 


Pennsylvania RR.—89,602 Shareholders; Increase for 
Twelve Months, 12,756.—An official statement shows: 


Compilations just completed show that the Pennsylvania RR. Co. had 
on April 1 exactly 89,602 shareholders, the largest number to date, and an 
increase in the same of 12,756, coincident with a decrease in the average 
holdings from 118.13 to 111.44 shares, compared with ol 11913. The 
number of women shareholders is 43,158—more than 48% of the total— 
and an increase of 6,017 over April 1 1913.—V. 98, p. 1246, 840. 


Pere Marquette RR.—Request.—Maitland ,Coppell & Co., 
52 William St., N. Y., request holders of the following bonds 
to communicate with them: 

Flint & Pere Marquette RR. Ist M. bonds of 1929; Ist consol. M. bonds 
of 1939 and Port Huron Divis'on Ist M. bonds of 1939. , 

Receivers’ Certificates Paid.—The $605,000 2-year 41% re- 


ceivers’ certificates due April 23 which were issued for the 
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ayment of taxes are being paid off at the Guaranty Trust 
o. New certificates will, it is stated, shortly be issued in 
their place.—V. 98, p. 1157, 1072. 
Pittsburgh & Butler Street Ry.—New Securities.— 
Vice-President Charles C. Tennis, Pittsburgh, writes: 








It is yropeses to put out two issues of bonds as follows: 
General mortgage 5% bonds due 1936__.--------------------- $500,000 
Se I I BS ns can ee habe cums enncedacee 1,500,000 
The capital stock is $1,750,000 and there are at present outstanding two 


first mortgage bond issues, due in 1936, as follows: 

ae ae es IO CG. 06. 2. coco ecncccssnedencens $1,500,000 

Butler Passenger Railway Co. 5s__....--.---.------------- 500,000 

There will be no genera! oftering of these bonds, and of course the final 
decision of the question rests wi n ‘he svockhol ters on June 12. 

The system now includes hee my & Butler Street e* Co., Butler 
Passenger Ry. Co., Butler County Light Co. and United Power & Light 
Co. OUtfice, 542 Penn Ave., cor. sixth si., Pittspurgn.—V. 98, p. 1246. 

Portland (Ore.) Ry., Light & Power Co.—Bonds Sold.— 
The $1,064,000 First and Ref. M. 5% bonds which Lee, 
Higginson & Co. and Drexel & Co. recently bought from the 
company and offered at 9314 and int. have all been sold, 
a e part being sold in London. A letter from Chairman 
C. M. Clark, dated March 23, shows (compare map, &c., 
on pages 109 and 110 of ‘‘Electric Railway Section’’): 

Capital stock issued (of which 75% paid in)_..--.-..-..--.--- $25,000,000 
First & Ref. M.5% Big due i942 Gnd. these $1 ,064,000 bds.) 17,064,000 
Portland Ry. Co. Ist & Ref. M. 5s, due 1930, and underlying 


issues (incl. $349,000 in sinking PO) Gn ccc cnewnee 9,900 ,000 
Portland Gen. Elec. Co. Ist M. 5s, due 1935 (closed)__-.----- 8,000, 
Two-year 5% (secured) notes, due May 1 1914 (see below)_... 5,000,000 


The proceeds of $964,000 of these bonds will reimburse the company 
in part for expenditures for additions and improvements since Jan. 1 1912 
at not exceeding $80 in bonds for each $100 of expenditures, and the re- 
maining $100,000 were issued to retire $100,000 underlying bonds matured 
March 1 1914. Compare V. 94, p. 631. 

Interest charges ov the total $39,964,000 funded debt as above will 
require $1,986,170. Net earnings for 1913 were $3,425,421, or 1.7 times 
this amount. Rental charge only about $47,000. 

Operates 306.2 miles of track, of which 195.8 miles are city lines and 110.4 
miles interurban, and does an electric-light and power business in Portland 
and adjacent cities. Has 10 generating plants, of which 5 are steam sta- 
tions with a total capacity of about 30,025 h.p., and 5 are hydro-electric 
plants with a total capacity of 57,480 h.p.; total 87,505 h.p. 


Steady and Rapid Growth of Business as shown by Annual Figures. 
907. 1910. 1912. 191¢ 


« ‘ * “a ‘ . 
Passengers carried_----_ 60,115,222 88,310,850 94,308,398 94,014,368 
Light & pow. custom'rs_ 12,294 26,413 38,415 42,063 
Production electricity, 


TS Oe 72,849,141 120,703,715 169,609,004 
Generated by water-- 75.3% 84.4% 88.6% 
Notes Offered.—E. W. Clark & Co., Philadelphia, are of- 
fering the new 1-year 5% coupon gold notes due May 1 1915 
at 9914 and int., yielding about 544%. A circular reports: 
Dated May 1 1914. Total issue, $5,000,000. Par $1,000, $5,000 and 
$10,000. Red. at 100 and int. on 60 days’ notice. Interest M. & N. 
Guaranty Trust Co., N. Y. City, trustee. To be secured by deposit of the 
entire issue of cap. stock (except directors’ shares) and all of the $5,000,000 
Ist M. gold bonds of Mount Hood Ry. & Power Co., due in 1937; these last 
being a first lien on hydro-electric plant on Bull Run River, about 20 miles 
from Portland, installed capacity 15,000 h.p., a steam station in Portland 
3,300 y= capacity, transmission lines to Portland, &c., and a 21-mile 
railway doing a general freight and passenger business from connection with 
the lines of Portland Rvy., Lt. & Power “o., throuth a rich agricultural 
section. [This note issue will replace the $5,000,000 issue due May 1 1914.] 
Earnings of Poriland Ry., Lt. & P. Co. for the 12 mos. ended Feb. 28, 1914. 
Gross earnings. ----.--.-- $6,760,919! Bond interest, &c_-_---- $1,801,234 
Net, after taxes....... - 3,442,900 | Interest on these notes... 259,000 


184,200 ,820 
82.7% 


Balance, surplus equal to over 5 times above note interest-__$1,391,666 
—V. 98, p. 1246, 1000. 


Portsmouth (0.) Street RR. & Light Co.—Securities 
Authorized.—The P. U. Comm. of Ohio has authorized the 
company to issue $250,000 6% pref. stock and $500,000 6% 
20-year mortgage bonds at not less than par. 


The proceeds will be used (a) to reimburse the treasury for additions, ex- 
tensions and improvements, (b) to extend and equip Ohio Valley Traction 
Co.'s line from Sciotoville to Ironton, O., 22 miles, $400,000: (c) to retire 
present bonds of Portsmouth Street RR. & Light Co., $75,000; (d) to double 
track and change 2'4 miles of its line, $50,000; (e) to repay borrowed 
money, $18.000; (f) to construct subway in Portsmouth under tracks of 
Norfolk & Western Ry., $17,500; (g) new car house, $25,000.—V. 97, p.445. 


Public Service Corporation of New Jersey.—Lis/ed.— 
The New York Stock Exchange has listed $7,000,000 addi- 
tional general M. 5% sinking fund 50-year bonds, due 1959, 
making the total listed to date $37,000,000. 


The proceeds cover various plant extensions and betterments, additional 
mains, meters, &c., for Public Service Gas Co., track extensions and better- 
ments, new bridges, additional equipment, real estate, &c., for Public 
Service Ry. Co.; new generating stations, additional transmission and dis- 
tribution lines, &e., for Public Service Electric Co., during 1913, and for 
other corporate purposes. The balance will be used for similar purposes 
during 1914.—V. 98, p. 1151, 1161, 1072. 7 


Rapid Transit in New York City.—Contracts.— 

The P. 8S. Commission on March 31 awarded the contract for the construc- 
tion of Section 1-A of Route 12 to the Cranford Co., the lowest bidder, 
for $2,225,279. The section will be a six-track subway in Flatbush Ave. 
from a — south of St. Marks Ave. to the Plaza north of Prospect Park, 
where the road will divide into two branches. Four tracks will be a con- 
tinuation of the present subway connecting with the Eastern Parkway line 
and will be operated by the Interborough Rapid Transit Co.; and two tracks 
will be operated by the Brooklyn Rapid Transit Co., which will connect the 
Fourth Ave. subway at Fulton St. with the Brighton Beach RR. 

The Commission on March 31 adopted plans for the section of the 
Broadway (Manhattan) subway from 26th to 38th Sts. and under Greeley 
and Herald squares. Bids were opened on April 24. It is to bea four- 
track subway with an express station at 34th St. and a local station at 28th 
8t., to be completed within 32 months. _The express station will have en- 
trances to Macy's and Sak’'s stores, the Hotel McAlpin and the Marbridge 
Building. The line will cross over the proposed extension of the Hudson 
& Manhattan RR. tubes to the Grand Central Station. 

The Brooklyn Rapid Transit Co., which (through the New York Munici- 
= Ry. Corporation will operate the subway) will try to arrange a free 

ransfer system with the Hudson & Manhattan RR. 

The Commission on March 25 approved the plans for the third-tracking 
of the Third Avenue Elevated RR. in Manhattan and the Bronx. Work 
was begun at Chatham Square at once by the T. A. Gillespie Co., who, 
with the Terry & Tench Co. and Snare & Triest Co., have the contract 
for the construction of the additional tracks on all the elevated roads 
operated by the Interborough Rapid Transit Co. 

The Court of Appeals on March 17 affirmed the order of the lower court 
granting a peremptory mandamus to compel the chief engineer of the Com- 
mission to pass upon the claim of the Rapid Transit Subway Co. for 
$3,420,023 for extra work performed in the construction of the original 
subway. The engineer refused to pass upon the claim and ‘‘the writ com- 
mands him to perform a duty enjoined upon him by the express terms of a 
contract which has the force of a public statute.” 


The Board of Estimate on April 3 ee" the deed to the Steinway tun- |! Leach 


nel from the Interborough Rapid Transit Co. and approved the contract 


whereby the Interborough Company is to equi 
operation within 9 months at a cost to the cis of ! 


$383,910. 





The Commission on Apert 17 awarded the contract for Section No. 1 
of Route No. 34 of the Whitehall St. subway, Manhattan, to Booth & Flinn, 
Ltd., the lowest bidder, for $2,059,182. It connects the Broadway sub- 
way with the prapesed East River tunnel to Montague St., Brooklyn, and 
extends from Trinity Pl. and Morris St. mainly through Whitehall St. to 
South St. On April 22 the contract was awarded to the Rapid Transit 
Subway Construction Co. for $2,121,077 for Sec. No. 1 of routes 4 and 38 
of the Seventh Ave., Manhattan, subway, extending from Battery Pl. to 
Vesey St. Bids are to be opened on May 22 for 2 tunnels to Brooklyn, 
one from Whitehall St., Manhattan, to Montague St., Brooklyn, to be 
operated as part of the Brooklyn Rapid Transit system, connecting the 
Broadway subway in Manhattan with the Fourth Ave. in Brooklyn and 
the other to be operated by the Interborough Rapid Transit Co. from Old 
Slip, Manhattan, to Clark St., Brooklyn, connecting the Seventh Ave. 
subway, Manhattan, with the existing Brooklyn subway.—V. 98, p. 913,840 


Rutland RR.—Report .—For calendar years: 


Calendar Operating et (after Other Fized Balance 


Year— Revenues. Tazes). Income. Charges. Surplus. 
1913 -..-- $3,752,774 $664,089 $160,452 $554,134 $270,407 
ISES saaae 3,612,521 737 ,898 99,880 6 290,946 


The surpluses in both years were used for add'ns & impts.—V. 98, p. 238. 


St. Louis & San Francisco RR.—Receivers’ Certificates. 
—Judge Sanborn in the Federal Court at St. Paul, Minn., 
will hear to-day the application for authority to issue $3,- 
000,000 one-year 6% certificates to pay the interest due 
May 1 on the $69,524,000 general lien 5s, amounting to 
$1,738,100, car trusts and later interest payments. 


The issue, it is reported, has been approved by the protective commit- 
tees for the refunding 4% and general lien bonds, but is opposed by the 
stockholders’ committee. If the issue is approved, banking interests headed 
by Speyer & Co. have agreed to take the entire amount.—V. 98, p. 1001. 


Savannah & Northwestern Ry.—New Name—Acquisi- 
tion, &c.—On March 26 1914 the name of the Brinson Ry. 
Ce. was changed to Savannah & Northwestern Ry., a cer- 
tificate to this effect being issued by the Secretary of State 
at Atlanta, Ga. On the same date the company reduced 
its capital stock from $1,500,000, (of which $500,000 was 
pref. and $1,000,000 common) to $1,000,000 common stock, 
the par value of single shares still remaining $100. : 

On Aug. 1 1913 $1,250,000 collateral trust convertible 
6% 2-year gold notes were authorized and issued (V. 97, p. 
594) and $500,000 of the same were exchanged for the pref. 
stock, thereby retiring the same. All but a small portion 
of the balance has been sold through Wm. Morris Imbrie 
& Co., fiscal agent for the railway, and applied for purposes 
specified by the RR. Commission of Georgia. The follow- 
ing particulars are furnished: 

Purposes for which Proceeds of Note Issue Have Been Used. 
1. To pay off and discharge obligations incurred in the construc- 
tion of the extension of the road from Waynesboro to St. Clair, 
i CONE Et a oy as ks Ve cm haemaimaees auttecs $200,000 
2. To pay off and retire e ;uipment trusts obligations incurred in 
the purchase of equipment 112,086 
3. To pay off floating dent of the company._.._...._.-.------- 150,000 
4. To uce grades and widen cuts and fills: to replace approxi- 
mately 11 miles of 56 and 60-Ib. rail with 70-Ib. rail; to pur- 
se 100 box cars; to provide new side tracks, coal chute, 
water tanks and new motive power__..._........-..----- 287,914 

Purchase.—On April 6 1914 the company closed a contract with the Great 
Eastern Lumber Co. for the purchase of 3.56 miles of railway, with spur 
connecting the Atlantic Coast Line '4 mile; also rights of way and a tract 
of land having a water front of 900 ft. on the Savannah River and running 
back about 1,000 ft.; also 5.8 acres at Newtonville. The company there- 
fore now has, in addition to its exceptionally desirable city terminal prop- 
erty, a water terminal permitting direct shipments of cotton, &c., by water. 
Work Done and Improvements Made on Ry. fram Mar. 1 1913 to Mar. 1 1914. 

(a) New cross ties, 37,973; surfaced by section forces, 579,424 ft. of 
track; new and old rail, 85,515 ft., and ditched, 123,175 ft. of tracks. (6) 
6 miles of 70-Ib. rail laid between Elmore and St. Clair and connection 
made with Georgia & Florida Ry.; 5 miles of 70-Ilb. rail laid between Eu- 
reka Springs and Whitehall, replacing old and lighter rail. (c) Filled in 50) 
ft. of large trestle just south of Sardis; three temporary trestles filled. 

(d) One-half mile of track connecting with the Central of Georgia built 
at Waynesboro, affording a second connection with the Central Ry.. the 
other being at Savannah. (e) 20 new sidings built, amounting to 
9,784 ft. (f) At Mill Haven tracks completely overhauled, 35 and 40-!b. 
rail replaced with 56-lb. rail. (g) 28 trestles thoroughly repaired. (n) Ex- 
tensive repairs made on 8 stations: five additional stations built. (i) New 
water tank with gasoline motor at Waynesboro; water tank at Savannah 
supplied by electric motor. (j) New coal chute placed under construct- 
tion at Newtonville, 9 miles from Savannah. 

(k) Five locomotives overhauled and put in first-class condition. One 
additional road engine and one switch engine purchased; also 191 36-ft. 
cars, viz. 100 flat cars with latest safety appliances; 50 new box cars and 5 
new stock cars, the box and stock cars being 60,000 Ibs. capacity; also 8-sec- 
tion lever cars and 4 section push cars. 

Earnings.—Gross earnings for the 12 months ending Feb. 28 1914 were 
$220,840, compared with $169,037 for the previous 12 mos.—V. 98, p. 1157. 


Tucson Phoenix & Tidewater RR.—Bonds Authorized.— 
The company, which was incorporated in Arizona on Mar. 17 
with $3,000,000 authorized stock, in $100 shares, was on April 
10 granted permission by the Arizona Corporation Commis- 
sion to issue $2,400,000 each of stock and bonds to construct 


the proposed line from Tucson northwesterly to Phoeniz, 
Ariz., 120 miles. 


The company is authorized under its articles of incorporation to extend 
its line to any other — or points in Arizona, either from Tucson or Phoe- 
nix, to the southern boundary, or from Phoenix to the northern or the west- 
ern boundary, or from Phoenix or Tucson to the eastern boundary and 
build any branches or spurs that may be deemed necessary. The 
road will extend from the present terminus at Tucson of the El Paso & 
Southwestern, which is controlled by Phelps, Dodge & Co., to a junction 
with the Atchison Topeka & Santa Fe at Phoenix. James 8S. Douglas, 
son of Dr. James Douglas, head of El Paso & Southwestern system, is one 
of the incorporators, but. the two properties are, it is stated, entirely 
distinct. The report is denied that it has been determined to push the 
road west to the coast as an extension of the El Paso & Southwestern 
and Chicago R. I. & Pacific systems. 


West End Street Ry., Boston.—New Bonds.—The com- 
pany has sold to Estabrook & Co. $539,000 (of the $600,000) 


new 30-yr. 5s, which are being offered at 106 and int. 
These bonds, like the $2,000,000 recently sold (V. 98, p. 691), are dated 
ed Z, 101s and will mature March 1 1944, interest M. & S. in Boston. 


Sale of $280,000 Stock at Auction at 132% to 136. 
The 5,600 new common shares of $50 each (guaranteed 7% p. a. under 
lease to Boston Elevated) were sold on April 24 in 18 lots at prices ranging 


from $66.125 to $68 and div. share, 4, . 
Baldwin and associates.—V. 98. p. i316. 891. re ee eee 


West Penn Traction Co.—wNotes Sold.—Subject to the 





completion of <— formalities, a syndicate headed by A. B. 
& Co., N. Y., and the Continental Commercial 


the tube for temporary | re & Savings Bank, Chicago, has purchased $6,000,000 


-year 6% tax-exempt notes of the West Penn Traction Co., 
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each note secured by $1,250 West Penn Traction Co. Ist M. 
bonds. Of the proceeds of the notes, at least $4,000,000, it 
is stated, will be used for improvements and new construc- 
tion. As only $900 of bonds can be issued for every $1,000 
spent on the property, it follows that with every $720 so 
spent from the proceeds of the notes the company must sup- 
ply from other sources $280. The control of the company 
held by the West Penn Traction & Water Power Co. 


The sale of the notes was conditioned upon the procuring by the West 
Penn Traction Co. of a valid and bin ment on the part of the 
West Penn Traction & Water Power Co. {the holding company) that 
while any of the notes are outstand the management of the West Penn 
Traction Co.shall be placed in the hands of officers and directors satisfactory 
to bankers, and the bankers, a the syndicate managers, are to 
have such representation on the board of directors of the company, includ- 
ing, if d , & Majority of the executive committee, as will enable these 
beaeee to effectua! 7 super view the expenditures of the noteissue. Certain 
of the notes of the dro-Electric Co. (V. 97, p. 1736, 1586) will be ex- 
d on some basis for the new notes. 

The following is pronounced substantially correct: ‘‘Serves a territory 
of about 2,500 sq. miles, including Wheeling, W. Va., within a radius of 
70 miles of Pittsburgh, one of the most rapidly growing und densely settled 

atts of the United States, with a population of over 900,000 exclusive of 

urgh. Operates 314.43 miles of street railway, 15 power plants, 

29 sub-stations and 314.13 miles of transmission and distribution lines 
utilized in the generation and distribution of electricity. The net earnings 
for 1913 were $2,073,956; total fixed es ah of the notes, includin 
interest on bonds in hands of the public of the same issue as those plesd 
to secure the notes. $1,251,329; balance applicable to $360,000 interest 
charges on $6,000,000 6% notes, $822,627.’ 


Directors.—The following have been elected to the board: 
Guy E. Tripp. Chairman of Westinghouse Electric & Mfg. Co.; 
Samuel Insull, Pres. of Commonwealth Edison Co., Chicago; J. D. Morti-, 
mer, Pres. of North American Co.; William B. Schiller, Pres. National Tube 
Co.; J. B. Finley, Pres. Colonial Steel Co. and director Union Trust Cong 
Pittsburgh; A. H. Wiggin, Pres. Chase Nat. Bank, N. Y.; H. Hobart Porter, 
Pres. American Water Works & Electric Co.; wen | Russell Platt, attorney; 

George T. Wood, banker, Louisville.—V. 98, p. 1074. 


West Penn Traction & Water Power Co.—Sub.Co.Notes 
See West Penn Traction Co. above.—V. 98, p. 914, 683. 





INDUSTRIAL, GAS AND MISCELLANEOUS. 


American Bank Note Co., N. Y¥.—Dividend Reduced. 

A quarterly dividend of 1% has been declared on the $4,495,805 com- 
mon stock, payable May 15 to holders of record May 1, comparing with 
1% % quarterly from Feb. 1913 to Feb. 1914. 


Previous Dividend Record (Per Cent). 
1906. '07-"11 1912 1914. 


; 2 913 
2 4yrily. Feb. & May, 1; Aug. & Nov., 1&% ext. 6 (14% qu.). Feb.,1% 
An officiai statement says: ‘‘In view of the decline in business for the first 
3 months of the year, the directors have deemed it prudent to reduce the 
dividend on the common stock to 1% for this quarter, although the volume 

on hand and unfilled indicates business for the balance of 
the year.—V. 98; p. 759. 


Ameri Book Co.—New Officers.— 
= Louis M. illman, ma 
Py oe: f tary and agency 

Barnes and Rob- 


chief to succeed the ilman H. * 
ert 8S. Baldwin, of New York,and Clifford Shinkle of Cincinnati have been 
elected directors to fill vacancies in the board.—V. 95, p. 44. 


American Hide & Leather Co.—Earnings.— 
ding ~ ' *Net Bond St 








3 nking  Int.on Balance for 
191. ee. $147 345 US 975 re Sis 3500 def $18,130 
191 fc hath 45.043 82,590 37°00 48.285 def. 120/332 
on 
1913-14.._---.- 52,536 $241,425 $112,500 $142,200 sur.$156,411 
1912-138_.....-.- + OR oR 254,880 ‘112,500 128,745 sur. 296,786 
* After marine replacements and renewals and interest on loans. Net 
current assets March 31 1914, 90,807 - 9. ‘ 
Pres. Theodcre 8. Haight and Treas. George A. Hill say that the state- 
ment for the 


the samie accounting basis as the annual statement of June 
finished leather has been taken at the same prices.—V. 98, 


American Smelting & Refining Co.—Statement.— 


and 9 months ending March 31 1914 has Boer propened on 
A iad and 
p $ 


Daniel G eim, in reply to questions by stockholders wiih regard to 
paw b ny the Mexican plants. states that he has no apprehension re- 
garding 


e ability of the company to pay dividends on it :stocks even 
should all the earnings from Mexican plants cease. In the expenditures 
which have been made to extend its business, the management has given 
reference to investments in the United States over those in Mexico. be 
ieving that the age wept uncertainty in that country made it wise to ex- 
ercise this choice. he result has been that during 1913 theearnings. after 
exc uding all income from Mexican business, showed that the company 
more than earned the dividends on both the preferred and common stocks. 
The receipts of ores in the United States by the smelters so far this year 
has been in excess of the previous record for many years. The company 
has also accumulated a surplus in excess of $18,000,000.—V. 98, p. 993. 


American Telephone & Telegraph Co.—Sale of Sub- 
sidiary Co. Notes.—The group which purchased the 2-year 
5% notes of subsidiary companies referred to last week have 
re-sold the notes of 5 of the companies, aggregating $27 ,500,- 
000. 


Cleveland papers say that it is proposed to increase the issue of the 
Cleveland Telephone Co. from $2,500,000 (as originally contemplated) 
to $4,000,000,an application to do so having been made to the Ohio P. U. 
Commission. ‘This will make the total amount of notes of the 6 subsidi- 
aries disposed of $31,500,000. f ls 

The notes were placed largely outside of New York and New England, 
a large part going to England. Of the Cleveland Co. notes. about $3,250,- 
000 will be used to refund existing obligations, and about $750,000 to cover 
current improvements and extensions, including the season's program for 
placing wires underground. 


Missouri & Kansas Telephone Nole Offering.—See that 
company below.—V. 98, p. 1247, 1074. 


Autosales Gum & Chocolate Co., N. ¥.—Sale of Chewing 
Gum Properties.—Pres. Eddy, N. Y., April 18, wrote in subst: 


The directors have disposed of the company’s chewing gum plants, trade- 
marks, &c., and a certain proportion of the materials on hand as of April 15 
1914 to the Sterling Gum Co., Inc., a corporation organized (see below) 
with an auth. capital of $6,000,000, of which $5,800,000 has been issued. 

Your company will own, directly or indirectly, about one-third of the 
outstanding capital stock of the Sterling Gum Co. Arrangements have 
been made for the sale of a portion of the stock received, and it isantici- 
pated that a substantial amount of bonds can be retired with proceeds. 

This new company, organized and controlled by Percival 8S. Hill and his 
associates, having abundant working capital and managed by men of 
recognized ability in the distribution of merchandise, should yield us a 
larger and quicker profit than would have been the case had this transfer 
not been made. Contracts have been entered into with the Sterling Gum 
Co. for supplying chewing gum for use in vending machines. 

Your company will! now be able to make heavy reductions in the adminis- 
trative charges and concentrate its attention upon the further development 
of its automatic vending business, which in the aggregate has always 
shown excéllent returns. The company will also retain its Greene & Fish 
candy plant in Boston, which will be useful for supplying the machines 
which vend confections. It still retains the Keystone Trading Co., which 





produces at a profit, materials utilized in the manufacture of chewing 
gum.—V. 98, p. 1002. ; 
rts: 


Brooklyn Union Gas Co.—P. 8. Commission re 
lance’ 


Calendar yh gd Net (after Other Int. & Divi- 
Yea enue. Tares). Income. Rentals. dends. Sur .or. 4 
1985. 5... $10,218,514 $1 596.847 $295,073 $825,558 $1,439,920 def$463,9 
2 .934,602 2,295,750 182,503 823,523 1,439,880sur 214,8 
Total gas sales in 1913, 13,443,085 M. cu. ft.—V. 97, p. 1506. 


Brown Shoe Co., St. Louis.—Siock.—The N. Y. Stock 


Exchange has listed $3,900,000 7% pref. and $6,000,000 com. 
Earnings.—¥or period from Oct. 15 1912 to Oct. 31 1913: 


Net sales, $12,368,626; income from and sale of securities, $28,- 
Geer 9O0G. 2es erckt ek Sig thio uelack mesure cores $12,396,669 
Deduct—Operating expenses, administrative expenses, &c__.-_-_ $11,361,221 


Interest paid, $188,109; depreciation ($136,875), viz.: On real 
estate, $13,340; machinery, $36,804; lasts, $86,731; total_-__ 


Se IIR so inc is alld Win oe nah he We macs begins ate baw $710,464 
Net profits for the year ending Oct. 15 1912, after adjustment of interest 
due to new capital, $580,460; n 1910-11, $583,128.—V. 97, p. 1735. 


Canadian Collieries (Dunsmuir), Ltd., Toronto.— 

Holders of 1st M. 5% bonds of 1910 voted in London recently to tpone 
the date for the commencement of the sinking fund from March 31 19 4 to 
March 31 1919 by supplemental trust deed or otherwise. D.D. Mann and 
A.D. Davidson are two of the directors. 

The directors in a circular said in brief: A strike broke out in Sept. 1912, 
and qeocatly involved the whole of our mines, both in the Comox and the 
Wellington fields, extending in 1913 to all of the colliery companies on Van- 
couver Island, accompanied by great violence and rioting. Of recent 
months the men have nm return to work, but while the a of the 

Yomox field has for some time been about what it was before the strike, 
in the southern—Ladysmith—field the output it still small. In both areas 
disturbed conditions still cause high working costs. This strike, extending 
over nearly 18 months,has necessitated our meeting standing charges for 
the past year to a large extent out of working capital, and has also caused 
serious delay in carrying through the scheme of development. The sum 
of about ,000 was provided at organization to pay for these extensions 
and to provide working capital, but a further £300,000 will probably be 

ui to complete all the necessary works. This sum certain | share- 
holders are willing to find as and when required, on certain conditions,one 
being that the holders of Ist M. bonds agree to the postponement til 
March 31 1919 of the sinking fund (minimum pore £40,000), no divi- 
dend to be paid on any of the share capital until the sinking fund payments 
are resumed.—V. 92, p. 958. 


Canadian Consolidated Rubber Co.—New Directors.— 
Vice-President T. H. Rieder has also been chosen Gen. Mgr. in 
of operations. The board of directors having been increased to 15, R. E. 
Jamieson has been elected a director. Walter Binmore, Treas., and R. E. 
Jamieson, Gen. Sales Mer., have been elected directors to succeed W. A. 
Allan and Shirley Ogilvie.—V. 97, p. 518. 


Cape Cod & New York Canal Co.—Consiruction.— 

The sluiceway connecting Cape Cod and Buzzard's Bay was cut through 
Suly 4 for Genmele dewelae mal Geer 12 tars, seving 70 alles for consowiee 

'y 4 for not over eet, saving 70 miles for 
shipping. Larger draught will follow.—V. 95, p. 620. 


Car Lighting & Power Co., N. Y.—Call of 1%, or 25 


324,984 


Cents per Share on Stock, Making Same $24 50 Paid Up.— 
Holders of shares of capital stock, par value $25 each, of which 25 
been paid, and further installments amounting in the acsregate 5c. 
per Muare 1375) at Semin $0 be calles. ste natiied By © of A) 10 
hat the directors on March 25 resolved that a call of 25c. per be 


made, payable at the office of No. 5 Nassau St., N. Y. City, on or 

Aug. 11914. Shareholders who anticipate payments not later than June 

will be allowed a discount at rate of 6% per annum day FB 

up to and including July 31 1914. In case of failure to pay the ins t 
e officers are to tuereta " 


sell the delinquent shares or interests 
Digest of Statement by Pres. Isaac L. Rice, New York, April 20 2916. 
Phe object of this call is to provide additional working capital our 
subsidiary, The Clothel Co., formerly known as the Railway 
Refrigerating Co. concern was nized in 1901, pally to fur- 
nish m cal railway 


refrigeration. e soon found it impossible, how 
ever, to make headway, owing to the enormous investments in ice refrigera- 
tion, so that although still convinced that the former method must - 
tually supplant the latter in the tra tion business, we were 

to abandon the field tem ly. ther fields of refrigeration were 
seer closed to us, as the cost of manufacturing our apparatus. on 
ethyl oride as a refrigerant, proved, until ite ly, pe itive 
wherever it came into competition with ammonia, so that we found our- 
selves restricted to refrigeration on yachts and a few other 

tions where safety and ‘ort are more important f: t cost. e 
therefore redu: expenses to the lowest point and ted. 

A heart of the question of cooling powee. magazines on war vesse 
obtained for us an order in respect thereto for the amid group of 
zines on @ battleship. The demonstration proved a commiete success, 
temperature in the magazines being réduced to an average of 70 degrees F., 
under the severest tests in tropical waters. As the entire system was novel, 
we obtained patents thereon in the United States, and have dpoliedior 

tents in England, France, Holland, Germany, Russia, Austria-Hungary 

taly, Spain and Japan. 

Thus encouraged, we purchased a new boring machine and developed 
certain improvements on our rotary compressor, with the resuit that our 
engineers now inform us that our cost of manufacture has been reduced to 
the point where we can compete on equal, if not superior, terms on all forms 
of refrigerating machinery in small units. They advise us, furthermore, 
that the improvement in our rotary compressor secures for us a commercial 














outlet entirely independent of the refrigerating business. [Total auth. 
stock, $8,000,000; par, $25; issued 200,942 shares.|—V. 88, p. 750. 

Central Leather Co.—Earnings for Quarter: 

Results for 3 mos. end. Mar. 31— 14. 1913. 1912. 
Total net earnings, all properties. __-_- $2,806,710 $2,525,656 $2,316,670 
Less exp. & losses all cos., incl. int. 

on cutst’y obli-ations (except bonds) 874,053 748,149 775,866 

$1,932,657 $1,777,501 $1,540,804 

Add income from investments... _.-.- 5,277 3,412 11,857 
ih cena bah pein eh asecweld $1,937,934 $1,780,913 $1,552,661 
Deduct—Interest on bonds__-_...--- $459.552 $494,802 $499,752 
Preferred dividend payable April 4- 582,732 582,732 582,732 
Surplus for quarter_._....._-..._-- $895,650 $703,379 $470,177 


Total surplus March 31 1914, $7,333,478. 

Total net earnings are stated after deducting operating riya including 
those for repairs and maintenance, approximately $290,840 for the quarter 
ending March 31 1914.—V. 98, p. 684. 


Cincinnati Gas & Electric Co.—Official Data.— 

In view of a recent letter sent to th stockholders by a protective com- 
mittee, of which J. Evans Lippincott is Chairman, asking proxies for 
Samuel Assur, as director, the board of directors on April 18 made a state- 
ment, saying in substance: 

“The present directors are large permanent owners of the stock, re- 
senting more than 20,000 shares ($2,000,000). The protective ittee 
is composed of four men, only one of whom | by the books to be the 
owner of stock. Your directors have insisted and will continue to insist 
upon all the terms of the lease being complied with. _Noschem eof financing 
a new electric plant has ever been prevented by said committee. 

‘*All capital stock delivered by this board to the lessee was sold prior to 
1912, in accordance with provisions of the lease, and was delivered at a 

rice of 85 in Raymens for additions, and not for renewals or repairs. No 
urther issues have been contemplated. You are strongly urged to = 
only the regulas proxy for the annual meeting May 4 or to attend 
meeting and vote your stock ally.’ 

{In a later letter the protective committee states that it, too, represents 
over $2,000,000 of the capital stock, including a large number of small 


holdings, rr therefore should have a representative on the board.] “See 
’ D. ad re 


Vv. 97 
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Citizens’ Cotton Oil Co.—Decree.— 
ent with the Attorney-General of Texas, a decree was entered 
Court,in the 


on .18 in. the 26th District suit of the State —_ the 
; the. Farmers’ Gin Co. and the Lancaster Gin Co., all of caster, 
D - . Two of the defendants, the Citizens’ Co. and the ter 
Co., en pleas of guilty to the charges of violation of the anti-trust 
tes and were fined $1,000. The Farmers’ Co. pleaded not guilty, but 
under the ju ent is also perpetually enjoined from further carrying out 
any combination to fix the price of cotton-seed at Lancaster or at any other 
port in the State. Thesame ter of judgment was entered in another 
suit against Ashcraft & Sons and 4 other cotton 


fiz concerns operating at 
— Bell Co., Tex.; these 5 defendants were fined $600. 
e State originally asked for forfeiture of charters and penalties ranging 
from $50 to $1,500 per day during the season of 1913, alleging that the com- 
named formed a combination to fix the price of cotton seed ai Lan- 
caster during that time. A uniform price was paid for cotton seed during 
the season by the concerns named. 


Cleveland Telephone Co.—Note Issue $4,000,000.— 
See American Telephone & Telegraph Co. above.—V. 98, p. 1247. 


Columbus (O.) Gas & Fuel Co.—Acquisition.—On April 
1, with the approval of the Ohio P. S. Commission, sub- 
stantially the following changes were made: 


(1) Columbus Gas & Fuel Co. took over directly from the Ohio Fuel 
Supply Co. the latter's local business, including about 10,500 meters in 
Columbus and its suburbs, Wo m, Linden Heights, Marble Cliff, 
Grand View Heights, Clintonville, Milo, Grogan and Bexley. 

(2) Columbus Oil & Fuel Co. Poel ge the stockholdings of the Ohio 
Fuel Supply Co. in the Federal Gas & Fuel Co., giving control of 11,000 
additional meters in and about Columbus, thus raising the total number of 
meters served directly and indirectly by the Columbus Gas & Fuel Co. 
from about 30,000 to 51,500. 

(3) The Columbus Gas & Fuel Co. sold to the Ohio Fuel Supply Co. 
place and business in several country towns in the neighborhood of Colum- 

» notably Pickerington, ‘Thurston, Grove City, Lock and North 
Baltimore: also all its field lines and gas ac e in Licking, Knox, Fairfield 
H counties, retaining, however, all oil rights in these fields. 

(4) Columbus Gas & Fuel Co. entered into a contract with the Ohio 
Fuel Supply Co. by which the latter agrees to deliver to the former an ade- 
ume of natural gas to meet all needs at ces starting at 15 cts. 
per 1,000 for ens the first year, 16 cts. the second, 16% cts. the third, 17 cts. 
the fourth, 1 a cts. the fifth, 18 cts. for the succeeding five years and 

fixed 20 cts. per 1,000cu. ft. It is further provided that the 
Columbus Co. may erect an artificial gas plant to supply fuel at any time 
that the supply of the Ohio Company is not adequate. The gas in the 
,000 acres of lands in West Virginia owned by the Columbus Co. will 

be held in reserve and not developed under present circumstances. 

The propease puscpased by the Columbus Gas & Fuel Co. require the 
payment of $1,150,000, while those of the Ohio Fuel Supply Co. amount 
to 0,000, ea ving a balance to be paid by the Columbus Co. of $470,000. 
The latter has paid $100,000 of this and will pay the remainder on Jan. 1 
1915, according to contract. No special financing was required at once. 

In addition to the foregoing the subsidiary Columbus Oil & Fuel Co. 
recently contracted, it is understood, to pen all the outstanding 
20,000, stock and $400,000 Ist M. 6% bonds—of the Spring- 
field (0.) Gas Co. (V. 84, p. 1372), a company with some 11,000 natural 
gas consumers and 2,000 artificial consumers. 

The Columbus Oil & Fuel Co. in January last acquired extensive 
oil and inte in Boone Co.and neighboring counties in West Va., 
embracing. it is , 200,000 acres with, it is estimated, 50,000,000 cu. ft. 
of gas contracts for same.—V. 98, p. 389. 

Consolidated Connellsville Coké Co.—Bonds Called.— 

lst M. 15-year 6% sinking fund gold bonds, dated Dec. 1 1910, 
for payment at 105 and int. on June 1 at Union Trust Co., Pittsburgh. 


Consolidated Film & Supply C6.—Agreed Judgment.— 

A yo was entered by consent of the Attorney-General of Texas 
and the company on April! 18 in the h District Court at Austin, Tex. 
the company, whose gen ices are at Wilmington, Del., and 

H. Swanson Film Co. Denver, both with Texas headquarters 

Under the agreement no forfeiture of — was asked, 

ny was penalized in the sum of $1,500 and an injunction 
perpetually restrainin em continu to out the pro- 
visions of the eement, which was alleged by the State to in violation 
of the anti-trust laws. The defendants are also perpetually enjoined from 
m: any agreements with each other in the future or with any other 
person, film company or corporation to violate any of the provisions of the 
anti-trust statutes. 


Corporation for Riker & Hegeman Stock.—Sales.— 

Sales of the Riker & ilezeman Co. for the first half of April, it is stated 
increased 16% compared with last year. This rate of increase would mean 
close to $17,500,090 for the full year, sales for 1913 having been $15,000,009. 
January sales, it is said, increased 20% over a year ago.— V . 98, p. 157. 


{Wm.) Cramp & Sons Ship & Engine Building Co.— 
e U. 8. Supreme Court on April 13 affirmed the judgment of the U.S. 
Circuit Court of Appeals in favor of the Marine Turbine Co. and Curtis 
Marine Turbine Co., holding that the company had infringed their ptaent 
in the installation of turbine engines in torpedo destroyers for the U. 8. 
Navy .—V. 98, p. 613 


Dayton (O.) Breweries Co.—No Dividend.— 

Secretary and Treasurer Wehrier is quoted as saying that no April divi- 
ends have declared on the $1,249,125 6% non-cumulative pref. stock. 
The next meeting will take place on the second Tuesday of May, but it is 
not considered likely that a dividend will then be declared —V. 98, p. 613. 


Dayton (Tenn.) Coal & Iron Co.—Decision.— 

pocondins to newspaper reports Chancellor Allen on — 18 at Dayton, 
Tenn., held illegal and void the $500,000 10-year bonds issued about 10 
yore ago. The decision if sustained would leave the entire assets to satisfy 

e claims of creditors who hold general claims amounting, it is stated, to 
about $1,000,000 and enable the company to be reorganized. 

The property was controlled by Watson & Co. of Scotland, Peter Donald- 
son being the head of the concern. The bonds are held by banks in Scot- 
land and the Commercial Bank of Scotland. About a year ago Watson & 
Co. failed. Shortly thereafter bankrup proceedings were instituted 
3-000. the company by creditors to satisfy claims amounting to about 





,000. The Central Trust Co. of New York as mortgage trustee 

& cross bill seeking to enforce a claim of prior right. The mortgage 

Securing the bonds, it is stated, was held ‘‘to be fraudulent and made for 

the purpose of securing the company from such an emergency as occurred 
when the failure of Watson & Co. came.” 


Ei Paso Gas & Electric Co.—Bonds Called.— 

All of the outstanding $500,000 general M. 30-year 6% gold bonds, due 
Dec. 15 1934, have been called for payment at 105 and int. on Dec. 15 at 
Central Trust Co., Lilinois.—V. 97, p. 953. 

Fore River Shipbuilding Co.—President Resigns.— 

F. T. Bowles has resigned as President because of the recent change of 
eontrol to the Bethlehem Steel Corp.—V. 98, p. 239 

General Railway Signal Co., Rochester, N. Y.—Jn- 
crease of Capital Stock.—The shareholders will vote April 27 
on increasing the authorized capital stock from $5,000,000 
($3,000,000 common and $2,000,000 pref., all out) to $10,- 
000,000, also on the question what portion of any of the 
new stock shall be pref. stock. 

Digest of Circular Signed by Sec. Clarence H. Littell, April 6. 
On Dec. 31 1908, after paying $60,000 in pref. dividends from the 

re eee WO. cas cechemscmnane emcee boae nh ‘ $2,218 

On Dec. 31 1913, after providing fcr the pret. dividends at 6% 
annum from organiitation to Dec. 31 1913 (the pref. divi- 

Bends for the 5 years ending Dec. 31 1913 aggregating $660,000), 

and for one 1'4 % 

1 1914, the surp| 


dividend on the common stock, payable Jan. 
us amounted to $1,213,990, and in addition, 


the reserve amounted to $328,801, or a total of 


$1,542,791 





tn Sant SESS) Ma ope at a St ct aS 


SENET OF © IE OS heniccdcene cckecnsc-ccb-xe $644,671 
No diysdende were Paid 08, che commndici stock foi vegan , Julyt 
1904, until Dec. 31 1913. The additional oe go which the re 
business has required has been entirely provided from net earnings 
ble to dividends on the , stock. In business will net 
require capital. It seems probable that the to 
provide for future dividends and for the reiiring of ine bonded debt 
prior to its maturity, and, if not oth of, for the additional 
capital that may be required. But, as the net ius, constituting in 
considerable pest its working capital, has been created by the gt why t 
of dividends on its common stock, it would seem reasonable to di and 
pay stock dividends to the holders of the common stcck from time to time 
as the board may deem prudent, to the end that such holders ma: ti- 
mately receive suitable returns on their investment for the Peg: 
which no common dividends were paid. Such stock dividends w 
not La copondiogt crease & teeciedt be pital toe sh Tt addition cash oe 
Po - y in stock, a Dp 
tal shall be required d accumula net returns, the will have 


aveilsble for sale, primarily to its own stockholiers, the unissued s 4 

The believe that, in connection with the payment of divid on 
the common stock, provision should be made,as faras may be ex t, 
for the retirement of the Gutsvanding Ist M. bonds, and to that end have 
called or payne on, July 1 next of approximately one-tenth ot the 
issue. See V. 98, p. 998, 1247. 


Granby Consolidated Mining, Smelting & Power Co., 
Ltd.—To Authorize Loans.— 

The stockholders will vote on May 13 on authorizing the d ors to 
raise, borrow and secure the re-payment of moneys as required from time 
to time, provided that the total amount owing by the company 


in Eedpect 
of moneys raised or borrowed, otherwise than by issue of a 86 ig 


M.6% gold bonds, shall not at any time exceed $3,000, 
@ Haverhill (Mass.) Gas Light Co.— Appeal Wiihdrawn.— 
* ‘The compar withdrawn its appeal from the order of the Mass. Gas 
arid El Lgne Commission, directing the establishment of an 80-cent 
rate, and has abandoned the suit brought against the board in the Federal 


Cc 
Court. The extra 5 cents per 1,000 cu. ft. received customers since 
Feb. 1 1913 will be rebated. Compare V. 97, p. 889, 525. 


International Salt Co., New York.—Zarnings.— 

Feb. 28. Year— 1913-14. 1912-13. 1911-12. 1910-11. 
Net earnings of subsidiary cos._.$665,478 $664,647 $519,134 $588,807 
Bond interest and miscellaneous. 371,188 367,588 411,101 526,790 


V. 96, p. 1363. $293,290 $297,059 $108,023 $62,017 


International Smelting & Refining Co., N. ¥.— Sale — 
The shareholders will vote May 26 (a) on selling the entire 
property to the Anaconda Copper Mining Co.; (b) on dis- 
solving the corporation. 


The $10,000,000 stock, of which about $4,300,000 is owned by the Unite. 
Metals Selling 'Co., a concern controlled by the Amalgamated Copper Co., 
will be exchanged for stock of the last-named company's subsidiary, the 
Anaconda Copper Mining Co., on the basis of 3.3 shares (pat $25 6ach; 
total $82 50) of the Anaconda for each $109 share of the International. 


Digest of Circular Signed by Sec. J. W, Allen, il 21 1914. 
Recent legislation in New ery | has greatly restricted Nort ote 
ts rig’ id the sécurities 








company, especially in respect to ht to acquire and hol 

of other companies, and it will be di It to extend the presen 

of the company or to finance subsidiary companies that would y 
need to be organized to conduct new kg aon rg 

The company has done a satisfactory business since its the 

e 


th 
most profitable part of which has béen condticted by a su compat 
the Raritan Copper Works, operating cop ‘ ries in Neé 

At present nearly one-half the business of the: fs farnished By 
Anaconda Copper Mining Co. under contracts havitig about 2°4 years to run 


The copper smelting plant at Tooele, Utah, has not been tab 
was ted, for the reason that the competition beti ie t 
companies in that field for copper ores and concentrates has been very 


keen, and it has been impossible to obtain sufficient tgehare on & satis- 
factory basis to operate the plant to its full capacity. We have ei a 
lead smelting plant at Tooele, with five modern blast furn , and starting 
with two , the business developed so rapidly that t other fur- 
naces were added as qaenty as possible, full es ee beginning oy a 
few months ago, by which time a yor considerable stock of | : 
been accumulated. Our subsidiary also, the International Lead ning 
Co. of Indiana, has built 4 modern lead refinery at ast Chicago, Ind., with 
a capacity of about double our present output of lead bullion. 

We bave also taken the contract to smelt copper concentrates to pro- 
duced by the Inspiration Consolidated Copper Co. in Arizona and have ) 
therefore begun the construction of a copper smelter at Miami, Ariz. 

The total expenditures on the construction of the lead smelting plant at 
Tooele, Utah, the purchase of lead ores now in stock at that plant, the con- 
struction of the lead refinery plant at East Chicago, and the money po 
sary to carry the metals in process, has resulted in an indebtedness of about 
$9,000 000, to which it will be necessary to add about $2,500,000 to 
plete the smelting plant in Arizona. It is generally agreed that 
conditions are not favorable for financing these requirements bv a oat tere. 

After an independent appraisal the Anaconda Copper Mining Co. has 
offered to purchase the property, good-will, &c., agreel to assume all 
indebtedness, liabilities and contracts, to mest all expenses of sale and trans- 
fer and to pay $10,392,709 54 as the purchase price as of Feb. 28 1914, 
said Rice. however, to be modified in case of any substantial change in the 
condition of the company and its subsidiaries prior to transfer. Provided, 
that the International Co. shall have the right to declare a dividend out 
of its surplus earn of an amount not to exceed $200,000 at any time 
prior to the transfer herein provided for. 7 

The Anaconda Co. will at any time within 30 days from the date (May 26) 
of the authorization of such sale, issue its capital stock in exchange f e 
capital stock of the International Co. on the basis of 3.3 shares of the 
Anaconda Co. for each share of the International Co. on deposit .of the 
latter with J. W. Allen, Treasurer of the International Co., at 42 Broad- 
way, N. Y. City. Or, if the sharcholders of the International Co. prefer 
to wait for a distribution of the cash assets, they will be entitled to receive 
a distributive portion of cash assets when such distribution is finally 
made.—V. 97, p. 1736. 


International Steam Pump Co., N. Y.—Omission of 


Dividend on Pref. Stock of Sub. Co.—Exchange, &c., Proposed. 
See (Henry R.) Worthington Co. below.—V. 98. p. 390. 


Kelly-Springfield Tire Co., N. ¥.—Plan.—Pres. Van H. 
Cartmell, in cireular of April 18 [as supplemented by pro- 
posed amendment to articles of ineorp.] says in substance: 


Upon the request of the holders of a majority of all classes of the securities, 
the directors have pre , and now recommend, the retirement of the 
outstanding $2,850, 4% income debenture bonds and the taking up 
of the 7844 % accrued dividends upon the $1,149,500 outstanding 6% cum. 
pref. stock in connection with an increase in the authorized issue of stock to 
$10,299,000, all in $100 shares, as follows: 


6% cum. pref. (p. & d.) stock; increased from $1,149,500, divs. 
on this amount to date from June 1 1899; on remainder from 
April 1 191 

7% cum. 2d 

Common stoc 


Appropriate provisions are to be incorporated in the certificate of incor~ 
poration: (a) To create a sinking fund, amounting to 2% per annum [of 
the largest amount of 6% pref. at any time out for the gradual retirement 
of all of the 6% cum. pref. stock. [The cértificate of incorporation will 

— for the maintenance of this sinking fund beginning on or before 
| July 1 1915 as a ‘special surplus account’ out of the surplus or net, profits 
arising from the business after all accumulated dividends on the 6% pref. 








shall haye been paid and before paying any dividends on 2d pref., any 
pees to meet said 2% to be met out of subsequent earnings (b) To 
render all or any portion of said 6% cum. pref. stock subject to redemption 
jand cancellation at any time after July 1 1917 at $110 per share, with 
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scorued dividends, (c) To shibit any mortgage upon the pro with- 
out the consent of 75% of rohit ; com. pref. oo (d) To prohibit the 
of =<? cum. pref. Pome eand $4,239,200. (e) To make the 7% 
om. 34 9 stock convertible into common stock. at option of holders 
+a aay time within 10 years after July 1 1914, and for 
pr eshowd reserve 10,299 shares of the common s (f) To sonare cumulative 
vous for i classes of stock. At all elections for directors each stock- 
holder S be entitled to as many votes as shall equal the number of his 
shares of all classes of stock, multiplied by the number of directors to be 
elected, and may cast all of such votes for a single director or may distribute 
them among the number to be voted for or any two or more of them, as 
said ae, , maee see fit. 
Options to Be Offered to Holders of Present Stock | and Debentures. 

(1) All st stockholders of record of all classes as of M ay 6 1914 wili have 
the gly Ba subscribe and pay for on or before May 26 1914 atpar 
($10 per — ~~ ve ro rata in accordance with their respective, holdings of 
cous > Be foo 6% pref. stock and (b) $1, 029, pp 7% 2 4 

(2) aden a ng the 4% income debenture bonds will have the right ‘until 
3p. am. aw 15 to surrender the said bonds and to receive therefor 6% cum. 
Rwith the on the basis of one share of said stock of the par value of $100 
be 9 the 00 of in to accumulated dividends thereon from April 1 1914) for 

income gen gem. ae bonds. If. however, the stockholders shall 
Ee a Sito eat of subscription given to them above, to subscribe 
for the ona asock to such an extent that there shall not 
remain a suff: 8 Boy Riedeon a 4 6% ig stock for said purpose, then 
the paid in cash, and in that event 6% pref. stock and 
cash shall be delivered are rate, on above basis, on surrender of bonds. 
The present accumulated bm F dividends (7834, 7) to be paid by delivery 
d pref. stock ¥ oar ($109 


privilege subscribe for $1,029,900 of said 2d pref. stock to such oo 
extent that’ there shal! not remain’a sufficient Trl «5 of said 2d pref. stock 
for the full payment otf said dividends, said 2d pref. stock and cash shall be 
one Sioa te to the holders of the present issue of pref. stock, pro rata, so that 
ref. stock, at par, and cash. shall together equal accumulated divs. 
one he plan as he as herein set forth to retire the debentures, and to pay said 
wd wed . dividends, is not to become operative unless the de t 
of debenture nds. now requested, with the Bankers Trust Co., 16 Wall 
8t., under d aeremnent of April 15, shall be sufficient. 
A.M. Jo., 25 ae Y., have issued a circular criti- 
the plan as unn increasing the charges ahead of the common 
$297,010, of w eh only $68.970 is cumulative, to $411,229, 
all yo neg 


6 
—V. 98, p. hae 1243. 


Lalance & Grosjean Mfg. Co., N. Y.—Bonds Called.— 

oto lst M. 20-year 6% gold bonds, dated May 1 1907, were called 
aid on ey 1 at 105 and has at Brooklyn Trust Co., 177 Montague 
rooklyn, N. Y.—V. 96, p. 1301. 


" lens, Frary & Clark, Inc., New Britain, Conn.— 
A certificate was filed inConn. on April 9 increasing the total outstanding 


rted by A. M. Polack & Co. 
ios “19i0. seit. at al i913. 


capital from $2,000,000 to $4,000,000, par $25. Among the directors 
we ncis R. Cooley, Lucius A. Barbour, Henry C. Judd. See V. 98, 
p 


Logansport (Ind.) Home Telephone Co.—Bonds Called. 
hree bonds of $1.000 each, 3 of $500 each oe 16 of $100 each were 
paid on April 10 at the Logansport Loan & Trust 


Magnolia Petroleum Co.—New “tin — 
The shareholders on x, + 12 voted to increase the authorized capital 
stock by $4,900,000. anuary last the outstanding stock was $2,450,000 
but fen mein ya Meocie dividend of 100% was reported (unofficially), the 
= earnings from 1913 being given as Be ,000. 

. John Sealy, ¥ Hutchings, Sealy & Co., at Galveston, on April 12 
cai i This saarese © as been authorized for the ani gs of providing the 
and credit necessary to build a refinery at Fort Worth, and provide 
other t facilities required for handling the crude oil produced in ‘the Healdton 
eld in a large way, building up a market for the same, and generally for 
the purpose of meeting the business demands of the company, present and 
future. One-fourth of the increase will be offered for Oe eT at 

prerne see the remainder will be held in the treasury. See V. 98, p. 159. 
olia Co.'s refinery, it is ramored, will cost nearly $1,000,000. 
The os ia Pipe Line Co. was incorporated late in 1913 with $500 stock 
to build ax an r S-inch pipe line from near wie, Tex., to new Oklahoma fields 
between Ardmore and Duncan, about 100 ‘miles, as a nucleus of system 
eetmately to extend to Cushing and Tulsa fields of Northern Oklahoma. 
Paognolis Petroleum Co. has pipe line from Sabine Pass northward to oil 
fields at Electra, Tex., and new Oklahoma line, it is said, will connect with 
this near Bowie, extending northward into Oklahoma, with branch 29 miles 
long to oil field near Addison, Okla.] See V. 98, p. 159, 1 


Marconi Wireless Telegraph Co. of Am.—Director. 

J. Van Vechten Olcott has been elected to fill a vacancy. 

The directors recently decided not to declare a dividend. Last year 2% 
was paid. The company has about $200,000 surplus, and the board believes 
this should be conserved against contingencies. The new high-power 
stations are to be opened in the near future, and while these are expected 
to add to income ultimately, they Bee { not be self-sustaining for the first 
few months or a year.—V. 98, p. 1242 

Massachusetts Gas Companies, Boston.—Larnings of 
Controlled Companies.—Net earnings of the subsidiary com- 
panies for March and the nine months ending March 31: 


-9 bene end. Mar. 31- 


914. 1913. 
$970. 090 $1,113,126 
595,138 611,485 
35 8 





Boston Consolidated Gas___ 
New England Gas & Coke__-_ 57,924 73,040 





New England Coal & Coke__ 36,821 37 ,864 135,394 5, 
Newton & Watertown Gas Lt 4,343 7,04 35,930 63,513 
East Boston Gas_-__...____- 3,085 4,026 1,28 2.088 
Citizens’ Co. of Quincy _-__-_- 718 def.1,194 17,024 18,030 
Federal Coal & Coke_______ 920 2,164 54,604 14,091 
Boston Towboat_-____._.--- 1,622 3,911 24,124 43,304 
MEE tadebiescarddawese $231,808 $259,584 $1,883,592 $2,149,076 
Increase in Gas Out put. 
Boston Consolidated Gas Co. 4.78% 3.64% 3.43% 5.42 
East Boston Gas______._---. 9.19% , 10.54% 9.55% 13.34% 
Citizens’ Co. of Quincy.___- 36.59% 4.58% 19.61% 22.82% 
Newton & Watertown _____ 8.45% 12.31% 9.71% 12.13% 


—V. 98, p. 308, 159. 
Merchants’ & Miners’ Transportation Co.—Sale.— 
The Mercantile Trust & Deposit Co. of Baltimore on Apr. 18 announced 

that arrangements for the deal by which it and its associates had secured 

control of the company through the purchase of the interest held by the 

New York New Haven & Hartford RR. through the New England Nav iga- 

gation Co., had been completed. 

The Safe Deposit & Trust Co. of Baltimore, as trustee under the voting 
trust agreement of 1907, about 2 weeks since sent a letter to the holders of 
the voting trust certificates, requesting them to sign consents to dissolve 
thesame. The trust can be terminated on consent of 75% of the deposited 
shares. The letter states: ‘The purchase is conditioned upon the dissolu- 
tion of the voting trust and delivery of certificates of stock,and as the pur- 
pose for- which the trust was created will cease to ex st upon the consumma- 
tion of the purchase, there appears to be no reason why the stockholder 
should not surrender their voting trust certificat es and receive back their 
certificates of stock.— V. 98, p. 1159, 1075. 


Miami Copper Co.—New Director.— 


G e D. Hopkins of Wilmington, Del., has been elected a direct: 
succeed Ralph C. Lupton, who retired.—V. 98, p. 1159. ector to 


Missouri & Kansas Telephone Co.—WNotes.— 
mith, Moore & Co., St. Louis, are offering locally at 99% and int. a 
block of the $7,500,000 two-year 5% cqupon gold notes dated Apr. 15 1914, 
due Apr. 15 1916. Int.inN. Y.,A.& O.15. Par $1,000. Guaranteed 
prin. and int. by Amer. Telep. & ‘Teles. Co. 





The firm reports 7 eomranen es Kansas and Western Missouri, 
and on Dec. 31 1913 tte physics roperties were valued at over $21,750,000. 
Net earni for 1913, after a ucting interest on amount of present out- 
sone = cea gon were $709, 740. or pene twice the amount ert 

2307 terest of these notes. Bonded debt at present only $492,3 
$850 100 La retired since Jan. 1 1913. stock owned by 

Am. Tel. & Tel. Co. See V. 98, p. 1248. 


Muskogee Gas & Electric Co.—Earnings.— 


Over 99% of 


March 31 Gross Net (after —— Bond fret. Balance, 
ear— Earnings. _Tazes). come. Interest. Divs. Surplus. 
(OSS $515,543 $218,223 Hs 508 $70,470 $100,331 $52,930 
PP ska sees 528,331 209,119 8,969 72,122 99,288 46,678 
ree ational Brick Co. of se nla Ltd.—Earnings.— 
Net (after fre erred gemece. 
ie Tazes,&c.). Intere.t. dends. Surplus. 
RR cwcwaancue $258,977 $139. 146 ($9100. .000 $19,831 
1912-19 ee a 5,000 230.196 


126,767 
d interest in 112-13 ‘includes final dividends on old Laprairie stock, 
$36,570 -—vV. 97, p. 518 


New England Cotton Yarn Co.—Dividend Omitted.— 
he directors have decided to omit the usual quarterly dividend on the 
$2,000, .000 6% non-cumulative pref. stock. Payments were made at the 

rate of 144% quarterly from Nov. 1 1905 to Feb. 1914, inclusive. 


A circular says: ‘‘At a meeting of the directors held April 21 it was 
voted not to pay the pref. dividend, as the same had not been earned. The 
directors are of the opinion that the best interest of the stockholders, for 
the present at least, demands that earnings be spent in the betterment of 
we rather than in the payment of dividends. It is et ese that with 

pa ar ode ey OY the payment of pref. stock dividends will be re- 


how River Lumber Go... Cincinnati O.—Bonds Called. 


Thirty-nine ($39,000) Ist M. ear 6% gold bonds have been drawn 
for payment at $1.050 per Cah ae une 1 at the Columbia-Knickerbocker 
Trust Co., N. Y.—V. 91, p. 1331. 


Niagara Falls Power Co.—LEarnings.—For cal. year: 
Calend PP ha Other Int. Sat 
ver in. Earns. Inc se). 
1913 ..... $2,742,192 $2. 201,927 $116, “058 $1. ae 876 $460,616 erie. 
1 Y oF 2.497.196 2:032,099 148,564 252,806 460,616 467, ts 
—V. 97, p. " 


Niagara Lockport & Ontario Power Co.—See Reports. 
Pres. Francis V. Greene, Buffalo, April 21, wrote in subst. 


The initial development of 15,000 h. p. from the Salmon River plant was 
Re into commercial service during the arty part of the present month, and 
since been continuously —— power with a daily peak load of 
between 19,000 and 20,000 
Rapid 5,000, is er vail og bE in the installation of the second devel 
ment ror = — machinery having been delivered in t 
power house.—V. 


=> a Mines Co,—Earnings .—For years end. Dec. 31: 
as 7”: rom we en 1. Divs. Paid ye 
ncome. zr 


.Co. (30%). Sur igre A 
$128 1 ToT si 800, 000 


he settee” $30,000 oss $1, 
ini? re he 7 ‘Sot 
Net income of the wiping Mining Co. for the year 1913 was 52,756, ‘612 
(against $2 ae. on in 1 1912): other income, $47, asi (against $50 
—— $2,804 rs From this wes deducted’ th: A — of pn aby AR all 
1,1 58,086 ( 5,655), and dividends, as above 
830, mi leaving a b eficit, of $184,892 (against @ surplus 
Of $530 DIOS The total coommuaiaved surplus Dec. 31 1913, as per balance 
sheet, was $1,259,061.—-V. 98, p. 1248. 


North Butte. Mining ali 


oer Divi- pes. 
Year— pec rnings. dends. wpe 

|. | SSeer $3. "182, 82.674 3. rt 897 $1. O87 OTT $820 0,000 $81 777 

| | Sa 0,32 1,603 1.670.719 973,719 


697,000 
Total surplus Dec. 31 1913, “34 418,556.—V. 97, p. 518. 


Patchogue Manufacturing Co.—Bonds Called.— 

Treaty Ove ($25,000) 1st M. 15-year sinking fund gold bonds at $1,050 
= fis on oar 1 at Columbia-Knickerbocker Trust Co., trustee, N. Y. 
— D. 


ople’s Water Co., Oakland, Cal.—Opiion.— 

cae ent Frank C. Havens on . ~y 17 delivered an ‘open representin 
over two-thirds ($13, 349,200) of the stock, which permits the propeset 
Metropolitan Water District to purchase all of the property of the company, 
that, in the opinion of the State Railroad Commission, is necessary for 
supplying said district with water, at a price to be fixed by the Commission 
in accordance with the provisions of the Public Utilities Act. The option 
runs for 45 days from April 13. If the voters of the seven municipalities 
involved ratify the formation of the district, the option will be automatically 
extended until Jan. 1 1915. Should the deal not be completed at this 
time, and all parties concerned ‘‘are working in good faith,’’ the option will 
be extended for an additional 30 days. The election is to be he!d on June 2. 
iy | opin: has been deposited in the Oakland Bank for Savings.—V. 98, 
p. 91 . 


Pure Oil Co., Phila.— Dividend of Subsidiary.— 

Advices from Tulsa Okla., state that the directors of the Quaker Oil 
Co., a subsidiary of the company, recently declared a cash dividend of 
500% . The ompany has attained a large production of crude oil on its 
a sg a Cushing field, where it now has 4 producing wells. 
-—_= p 


Queens County Water Co.—Bill Vetoed.— 

Governor Glynn on April 19 vetoed the so-called Maier-Foley bill which 
was passed by the Legislature, providing that no water-works corporation 
or caunicipality should thereafter supply with water or extend its distribut- 
ing mains to supply territory already supplied by the existing water-works 
system of a water-works corporation or municipality until the Conservation 
Commission shall have certified that public convenience and necessity re- 
quire such supply of extension. 

The bill was pe ge eae by the pecvete water companies in 
but was opposed by the city authorities on the ground that the State wo 
be able to interfere with the Catskill water supply and prevent New York 
City from furnishing the Catskill supply to residents of Queens Boro Be 
where the private water companies operate. Governor Glynn in 
memorandum states: ‘It would seem to be an extreme measure, indeed 
which would prohibit a municipality from discharging a well- oy indeed, 
governmental function without the consent of a State board, for the reason 
that such function was bein ng performed to a greater or lesser extent by a 

rivate corporation organized under laws permitting TS CTY and under 
Franchises which were in no sense exclusive.’’—V. 92, p. 1114. 


Sharon (Pa.) Water Works Co.—Bond Payment.— 
All of the $250,000 bonds dated June 1 1900 will be paid at par and int. 
at the Union Trust Co., N. Y., on June 1, when interest will cease. 


Standard Oil Co. of Indiana.—3% Eztra.— 
uarterly dividend of 3% and 3% extra has been declared on the 
$30, 0,000, 000 stock pay — May 29 to holders of record May 11, comparing 
with 3% and 4% on Feb. 28, 3% and 9% on Nov. 29 last, 3% and 4% 
extra on Aug. 30, 3% and % extra on May 31 and 3% and 4% extra on 
Feb. 28 1913, 3% and 7% extra on Nov. 30 1912 and 3% (without any 
extra) on Aug. 31 1912.—V. 98, p. 1076, 1005. ,. 2+ tm ea bp set eae 


Stark-Tuscarawas Breweries Co., Ohio.—Dividends.— 

A dividend of 1% has been declared on the $627,000 6% non-cum. pref. 
stock, payable May 11 to holders of record May 1, ‘being the same amount 
as on Jan. 5 last, the first payment since 1907, when 1% was paid quarterly 
in Jan., April, July and October.—V. 98, p. 693. 


Steel Co. of Canada, Ltd., Hamilton, Ont.—Bonds.— 
Royal Securities Corp., Ltd., Montreal, &c., offered ri beats 
at 92% and int. the unsold balance ($350,600) of their Seoek o 
6% Ist M. andfcoll.{trust_bonds, dueSJuly§l 1940. 


ueens Count 
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Condensed Extracts from Statement by Pres. C. S. Wilcox, March 4. 


Capitalization (Including Bonds Now Offered). 


6% ie M. and coll. trust bonds (V. 91, p. 157), authorized, 
$10,000,000; issued, incl. $500, 000 reserved to retire $500,000 
See of Montreal "Rolling Mills C 

Abe ew ingens yp notes, due Valy 1 1915, 1916, 1917_---- 
7% cumulative pref. stock, auth., $10,000, 000: issued 

Ordinary stock, authorized, $15, 600,000; issued 

u cts—Pig iron, open-hearth steel, billets, wire rods, bar iron and 
steel, and shapes, forgings, locomotive and car axles, track spikes, bolts, 
nuts, rivets, horse shoes, wrought-iron pipe and fittings, wire and cut nails, 
tacks, w and all other kinds of screws, iron, steel, brass, copper and 
bronze wire and various products thereof. 

The present issue replaces working capital used for improvements and 
extensions, including the new blooming mill and wire rod and bar mill, and 
the extensive additions to open-hearth department, &c., put in operation 
during the past vear. 

Fixed assets, $12,811,707; net current assets Dec. 31 1913 and proceeds 
of this ing $5 497, 579: total, $18,309,287. Company has paid reauenty 
quarter dividends at 7% ge annum on its $6,496,300 of pref. stock for 
my \% years.—V. 98, p. 1248, 1005. 


Sterling Gum Co., N. Y.—Officers, &c.— 
Directors: Prats ¥ Canning ( Pres.), Leo Michaels (V.-Pres.), T. N. 
Word sprees). Al. J. Seligsberg, , Pha oil HH. Holmes, C. D. Smithers and 
Oscar Gubelman. The Secretary is W. B. Shearman 

See also Autosales Gum & Chocolate Co. above. wv, 98, p. 1076. 


Sunday Creek Co., Ohio.—Decision.— 
Valley Ry. under “Railroads” above.—V. 98, p. 917. 


Superior Colliery Co., N. Y¥.—Consolidation, &c.— 

The shareholders will vote April 29 (1) on merging the’ Superior De- 
velopment Co. and Superior Colliery Co.; (2) on an agreement adding to 
we First Adjustment Mortgage dated Sept. 25 1912 a provision in Article 

in furtherance thereof by allowing the redemption of the bonds after 
obcauaeaen and tender, at less than par; also authorizing the establish- 
ment of a fund as working capital. George T. raw eas. Sec., 15 Broad St., 


New York. (V. 95, p. 116, 364, 1688. ev. 97, p 
Von Cnopah Mining Co.—Earnings.—Year ending Feb. 28: 
ty -btowel par Exhaustion Btlanc:, 


ve ends 
Pte 28. Ore Shinped Paid. 
1914 __..$2,918, iba $1 i504 8 882 (130% )$1,309,000 
1913 _-__ 3,144,173 
—V. 98, p. 309. 


Earnings for Quarter ending Feb. 28 1914.— 
ncome for the a uarter ending Feb. 28 was $317,720, against 
$410,660, $909. 360 and $356,189 for the quarters ending Nov. 30, Aur. 30 
and May 31 1913. On Feb. 28 there was on hand, $251,017; other 
quick assets canes Bonds, $1, ,135, 885; certificates of deposit, $25,000; loans 
or collateral, $515,000. _Deducting iS guerey Soo ee payable April 21 
1914, $250,000, leaves $1,676,902. 


Twin Falls North Side Land & Water Co.— Deposits .— 
Of the outstanding bonds of this company, the Twin Falls Oakley Land 
& Water Co., the Twin Falls Salmon River Land & Water Co. ant the 
Sacramento Valley Irrigation Co., over 83%, it is announced, has been 
deposited with The Safe Deposit & Trust Co. of Pittsburgh, as depositary 


of Ore. pang, or Def. 
See r.$204,882 
1,467,709 (160%) 1,600,000 $274,443 ‘def. 406.734 


under protective agreement of the Edwards committee, dated Oct. 23 1912, 

wy amended March 161914. The time for deposit will expire Ma . 1914. 
A. C. Robinson, bbe ga Ane Commonwealth Trust Co., Pittsburgh, , is 

ww a member and Vice-Chairman of the committee.—V. 97, Pp. PPiDO. 


Vv. 98,pD 


Twin Lakes Land & Irrigation Co.—Receivership Suit.— 

In the U. 8S. District Court at Boise, Idaho, on Apr. 17 Judge Dietrich 
issued an order in the case of Keller against the company, to show cause at 
. the peeve 2 pag why a receiver should not be appointed to take charge 

of its pre The complaint is for foreclosure of a trust ae m de to 
the Colonial Thrust & Savings Bank, involving, it is said, 99,500 

Union Oil Co. of California.—Notes.—Torrance, Mar- 
shall & Co., Los Angeles and San Francisco, are offering, at 

rices to yield about 54%, the unsold portion of the new and 

inal offering ($1,000,000) of collateral trust serial gold notes 
dated May 1 1913, making the entire $4,000,000 issue out- 
standing. <A circular dated April 1914 shows: 

Capitalization (as officially reported)— Authorized. Outstanding. 
CE ed  paedanad $50,000,000 $31,292,800 
Bonded debt (First lien 5s. due 1931)_...--_----. 0,000,000 5,730,000 
Collateral ——_ notes dated May 1 1913 (V. 96, 

i, CT Ae ee eo wines wideudcitine nace 4,000,000 
otjeaeee | bonds of subsidiary LE EIN CEE 4,603,000 

See annual report, &c., . 98, p. 1153, 1160, 1248. 

Sale of Treasury aa A press report announces the sale 
of the $15,000,000 treasury stock referred to last week to 
Andrew Weir and R. Tilden Smith, capitalists and ship- 
owners, of Liverpool, Eng., at a price reported as 85, pay- 
able, it is said, in the securities of the new English holding 
company.—V. 98, p. 1248. 

U. S. Bobbin & Shuttle Co.—Common Divs. Resumed.— 

A dividend of 1% has been declared on the $850,000 common stock, pay- 


able May | to holders of record April 20, being the first payment since May 
and Feb. 1911, when 134% each were paid. 


Annual Dividend Record of Common Stock (Co. Organized Aug. 2 1899). 


1901. 1902 to 1904. 1905. 1906. 1907. 7 1910. 1911. 
°F o7 8% yearly 4% 5% 5% 114% 1% 34% 
. 1582. 


United States Reduction & Refining Co.—Earnings.— 


Calendar Total Ern.,Tares, *Bond Balance, 

“ear— Income. Maint. .&e. Income. Interest. Surplus. 
a $159,180 $34,404 $124,776 $30, pa $34,176 
BUEN bio Aan oe . 182,190 44,374 137.816 91,! 46,316 


* Does not include interest on bonds in sinking fund.—V. 06. p. 1626. 


Utah Copper Co.—£arnings.—For calendar years: 


Cal. yeni P ew (after Other Bond = Balance, 
Year— Revent Tazes, &c. Income. Interest. Surplus. 
1913--$17, 107 504 $6,303, 223 $2,270,200 $60,318 st. ny 710 $3, 765. 395 
1912... 15,345,953 6,307,243 2,222,563 80.532 4,729,747 3.719.525 
Other income includes yearly dividends from Nevada Consol. 
a Co. amounting to $2,176,000. Sales in 1913 include 113.942, 834 
bs. of copper at 14.976 cts. (against 91,366, 337 Ibs. at 15.939 cts.); 28,- 
121,244 oz. gold at $20 (against 34,255, te oz. at $20) and 285,589 oz. silver 
at 52.6 cts. (against 311,391 oz. at 60.6 cts.). 


William Loeb Jr. and W. tiinckle Benign have been elected directors to 
succeed Thomas W. Lamont and Daniel Guggenheim, who resigned. 
—V. 98, p. 457. 

Utah-Idaho Sugar Co.—Dividends.— 

A dividend of 114° has beenannounced for the past quarter. Wereafter, 
it is stated, no definite rate will be paid from year to year because of the 
growing uncertainties of the trade. The rate formerly paid was 10% 


annualiy.—V. 93, p. 729 


Utah Securities Corporation Co., N. ¥.—Notes Purch. 

The average price paid by the trustee for the $7,008,000 10-year 6% 
notes recently purchased on tenders was $84.881 and int., while the average 
price, including interest, wae 85.61. Compare V. 98, p. 1160, 528. 


Virginia-Carolina Chemical Co.—New Securities.—The 
circular calling a shareholders’ meeting for May 12 to au- 
thorize the new securities gives substantially the following 
particulars regarding the new debentures, modifying in some 
respects the information already furnished: 





An issue of debentures or other evidences of indebtedness to be alice 
under the terms of a debenture nen to a total cf $10,000,000, of 
which not to exceed $5,000,000 shall be presently issued. 

The debentures resently to be issued will be known as 10-year 6% 
ing tund convert ‘= debentures,, ee years from date 

yable Be rein ril 15 and Oct. 5 both brinct 1 and interest ta 
Be ps payable in U. 8. gold coin of the penites andere in Y. City. Allor 
any of the * $5,000, debentures will be callable for redemption on 
terest date after two years from their date and on or before Oct. 15 
1922, at 102% and accrued interest, and thereafter at per and accr. int., 
and any debentures to be callable at the rates atoresaid in any 5 yoy for 
the benefit of the sinking fund. Said $5, 000, 900 debentures will also be 
convertible, x sa reasonable notice to be s ed therein, on any interest 
date up to 15 1922, at option of +. - into paid-up pref. stock a 
the rate of $1 Tio of debentures for share of pret. stock of $100 Sars 
interest and dividends to be adjusted as of the date of conversion. 

If anv debentures shal! he called for redemntion, the same will cease to 
be a unless notice ot intention tc convert the same upon the next 
inte yment date shall be given in writing within 10 days after the last 
pubticatto ion ot the call for redemption, in which case notice of tntenticn to 
redeem the same shall not be o; — rative with respect to the debentures as 
to which such notice shall have m given, unless the holders thereof shall 
fail to present the same for conversion pursnant to said notice 

e $5,000,000 of debentures not presently to be issued will be of like 
tenor with the debentures above mentioned, except that, in the discretion 
ot the board, at the time of issue, they may ‘be made convertible into pref. 
stock at the same or a higher rate than $110 of debentures for each 3100 
share of pref. stock. 


1 igned by Pres. S. T. Morgan, Richmond, April 1. 
mp oo a chy oh : for comme time had under consid ideration th he advisa- 


sink- 
nterest 


bility of Coge additional fixed Te capital, the increase in ow 
ha pes been cont ane and ~~ “1 amount of aw BR 
ital = pace new developmen While the gross 
farnover for ear ending June 30 1914 is estimated at $59, wie 000, 
contrasting i one $1.8 823. 000 for the fiscal yous 5 (an increase of $27,- 
377.000, or 6.008, the increase of working capital since . June 15 1905 has 
been on or ‘ 
. pA ved sal es of Ist M. bonds and pref. stock, 
$i, 37576 615. less $7, 700, 08 bonds retired and canceled (co 
trust bonds, ; Ist M. bonds, $1,200,000) _...-._.-_- "$7,876,615 
Earnings for t years (those for 1913. 14 not included, but ex 
to than for last fiscal year), after charging 
expenditures of $9,232,716 for maintenance. -.-......-...-.-. 21,997,615 
Total surplus earnings and net precents of bonds and stock__$29,874,230 
Deduct —Expended ed for permanent impts. and investments__._.. 7 ,248,217 
att a d June 1905 to Mae 31 1913 (on pref. stock, 
$11,800 ; on common ae ye. | Peer 15,717,816 
Bonds paid & canceled through si . fd. since June 30 1913__ '300,000 
Balance, increase of working capital (equal to 53%)-_.-.-.-- $6,608,196 


Our products are sold largely on long-term credits, and their payment 

must wel the maturity of the crops for which they are used. It is obvi- 

ous, therefore, that the la’ increase in annual turnover necessitates cor- 

nding increase of w ng capital. The directors believe that some 

rovision of a permanent character should now be made, through which the 
loating debt will be eibotantiaity reduced and the Company rendered less 

dependeat upon the uncertainties of money markets o this end th 

urge the authorization Ms | the holders of the necessary two- 

of each class of stock of an issue of $10,000,000 6% Sanity notes, $5. 

,000 to be issued pumatiosay and the remaining $5.000 000, in no even 
under two years, and then only if financial requirements make it it Pam Ras mg 
The debentures will be offered ratably to the er of both pref. and com- 
mon stock at par, and anv soe not subscribed for will be taken by the 
underwriters. The proceeds will be used only for reduction of the floating 
debt, as there is no cresout purpose to expand. 

Of these debentures, 2 % will be retired annually, and as we now an- 
nually retire ry 000 Ist . bonds, the total retirement of phoma indebted- 
ness will exceed $400,000 per annum for the next several yous 
There is a rapid increase in the consumption of fertilizers in all of the ter- 
ritory in which we operate, and if your comapny progresses as it should; 
its cash pe yg yg nt geen cannot be wholly supplied through accumu- 
lated such course were adopted, the resumption of dividends 
upon the no ool stock would be longer delayed.—V. 98, p. 1248, 1172. 


Waterbury (Conn.) Gaslight Co.—Lease Ends.— 

The 20-vear lease of this pronerty to the United Gas Improvement Co. 
of Phila. having expired on April 1 the companv itself resumed possession, at 
the same time paving $850,000 in cash to the United Gas Improvement Co. 
to cover the amount spent during the lease for improvements and.additions 

Age company, is owned by the Housatonic Power Co., a subsidiary of the 
N. & Hartford RR. The lease provided for interest on the $65,- 
000 7 M. 5s due April 1 1954 and for dividends at 8% per ann. (Q.-J.) on 
$399,000 stock. Annual sales in 1913 about 366,893.000 cu. ft. at $1 10 
number of consumers, 12 ,700. 


(Henry R.) Worthington, N. Y.—Pref. Dividend Omitted 
—Proposed Offer of Exchange by International Steam Pump Co. 
—Pres. L. P. Feustman, N. Y., in circular of Apr. 20, says: 


Your directors have concluded that the semi-annual dividend upon the 
[$2,000,000) pref. stock, ordinarily payay’e May 1, should not now be de- 
clared. The report of independent cha: accountants shows the divi- 
dend to have been earned, but after a careful consideration of operating 
conditions, funded and floating debt, financial requirements and the un- 
certainty attending general business conditions, the conclusion was reached 
ben a reasonable conservatism requires that your ee! should, for the 

resent. conserve its cash for working capital. and ¢ and re accordingly, the 
Hividend should not now be declared that the stock- 
holder will not exaggerate the import ‘of this action or pone of rate the value 
of the stock or the possihilitv of an early resumntion in the varvment of 
regular pref. dividends. The pref. stock is cumulative, so that all arrears 
of dividends thereon must be paid before any dividend on the common. 

It may also be proper to state that the International Steam Pump Co. 
which holds almost all cf the [$5,590,000) commen stock of your harmo gb 
is considering plans for the unification of the operating departments 8 t Ay 
varicus properties in which it is interested, with resulting economies. 
may lead to an attractive oifer of exchange of securities to the pref. eae. 
holders of Henry R. Worthington, and to the security holders of other asso- 
ciated companies, who meanwhile should not Icse sight of the intrinsic 
value of their holdings. When these a} are definitely tormed, they will 
be promotly laid before you.—V. 89, 415. 








—The Stock Exchange firm of Mann, Bill & Ware, who 
have been prominent for many years in the loan market, 
have decided to establish a foreign exchange department. 
F. Borgemeister, formerly manager of the foreign depart- 
ment of the National Bank of Commerce, has entered their 
office to act as manager of this new department. The idea 
is a departure for money brokerage firms and indicates a 
developing interest in the broader and more international 
phases of the money market which Wall Street expects after 
the new Currency Bill is put into active operation. There 
are periods during the year when liquid money is in much 
better demand in Europe than it is in New York, and other 
periods when the reverse obtains, and it is believed the firm 
can operate successfully in both ‘markets through an active 
foreign department working hand in hand with its local 
brokerage eqdipment. 


—E. W. Clark & Co. of Philadelphia are associated in the 
management of successful public utility companies serving 
a population of 2,351,000. The gross earnings for the year 
ended Dec. 31 1913 of these companies were $33,167,700 
and the net earnings $14,391,386. 
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ALLIS-CHALMERS MANUFACTURING COMPANY 





FIRST ANNUAL REPORT—FOR THE FISCAL PERIOD ENDED DECEMBER 31 1913. 








Milwaukee, Wis., April 6 1914. 
To the Stockholders and Holders of Voting Trust Certificates 
of Allis-Chalmers Manufacturing Company : ; 

The Board of Directors submits herewith the Consolidated 
Profit and Loss Account of Allis-Chalmers Manufacturing 
Company and The Bullock Electric Manufacturing Com- 
pany for the fiscal period April 16 to December 31 1913, and 

alance Sheet as of December 31 1913. 

The company commenced business on April 16 1913. It 
was organized under the general laws of the State of Delaware 
on March 15 1913, acquired the property of Allis-Chalmers 
Company, including the entire issue (except Directors 

alifying shares) of the common stock of The Bullock 

lectric Manufacturing Company of Cincinnati, Ohio, and 
issued therefor its preferred and common stock in accordance 
with a Plan and Agreement of reorganization of Allis-Chal- 
mers Company dated March 18 1912. Since April 16 1913 
negotiations have been completed for the substitution of 
bonds of The Bullock Electric Manufacturing Company for 
the entire issue of preferred capital shares of that company, 
as explained subsequently in this report. 


CONSOLIDATED PROFIT AND LOSS ACC JUNT. 
APRIL 16 TO DECEMBER 31 1913 (84% M* IHS). 


FETS ERS 2 Se a Pg te RN ee ap $11,127,621 23 
, including Depreciation and Development Expenditures 9,503.472 31 


SEDER Se ee oa "$1,624,148 92 
Deduct—Selling, Publicity, Administrative and General 

a ISS ER SE SM aa eg 1,017,552 80 

yee peemureccuring Profit. ........................... $606,596 12 


Other Income— 
Interest on Investments, Bank Balances, Discounts, &c__ 


SU NTE o8 bath So cdc ne necdenaceas uhm Kane «4 
ALLIS-CHALMERS MANUFACTURING CO. 


THE BULLOCK ELECTRIC MANUFACTURING CO. 


CONSOLIDATED BALANCE SHEET DECEMBER 31 1913. 
ASSETS. 


148,528 61 
$755,124 73 


Property Account— 
Real Estate, Buildings, Plant, Machinery, 

Tools and Furniture and Fixtures (less 

ND i od dea as ch Rik patie $11,366,271 38 
Real Estate and Property not required for 

operations (as valued by the Company) -.- 915,303 61 
Patents, Patterns, Drawings, Franchises, 

Development and Good Will_......_.--- 19,761,730 76 

$32,043,305 75 





Allis-Chalmers Mfg. Co. Voting Trust Certificates— 


Certificates representing 6,505 shares of Preferred and 2,292 
shares of Common Stock heid in escrow by Central Trust 
Company of New York under Option Agreement for sale to 
Otto H. Falk and Associates (subject to the Segrove’ ofa 
majority of the holders of Voti Trust Certificates for 
Preferred and Common Stock of Allis-Chalmers Manu- 
facturing Company and of its stockholders)—at cost_-___-_ 


Current Assets— 


Notes and Accounts Receivable (less reserve). $4,972,467 65 
Inventories of W ork in Process, Manufactured 
Stock, Raw Materials and Supplies (less 
advance payments on contracts in process) - 
Sundry Marketable Securities (as fisted on 
see 10 of pamphlet report) _._..._.._-.- 


406,135 50 


4,889,171 12 


p 2,102,088 07 
SN nde an ascvenasaeasceces 1,274,423 98 


2 F 
Deferred Charges— 13,238,150 82 


Unexpired Insurance Premiums. .---.-..............-..---- 22,124 61 


$45,709,716 68 








LIABILITIES. 
Capital Stock of Ailis-Chalmers Mfg.Co.— 
Preferred Stock Imsuied.........6.......... $16,560,000 00 
Common Stock Issued.._...-....------.-- 26,000,000 00 


Capital Stock of The Bullock Electric Mfg. Co.— 
Preferred Stock Issued ___ - $1,170,000 00 





42,500,000 00 


Common Stock Issued__- _..-$1,500,000 00 
Less—O wned by Allis-Chaimers 
Ms Sictevanduc cc awmae. Ae aoe OO 


600 00 
Set —~——————en  f 170,60 
Current Liabilities— 170,600 00 
is ns cnn bd aeddwe uaa cau 
Allowance for Erection and Completion of 
Contracts.......... SO a ae 
oo cc anaseuntwncece 
Taxes Accrued__..._____.- 


$319,003 28 


407,137 13 
173,194 55 
143,166 11 


—_ 


49 5 7 
naere— 042,501 07 
For Possible Losses on Contracts assumed on 

urchase of Allis-Chalmers Company 
IE sisi cies ese Sins oa 
For Losses on Receivables assumed as at 
April 16 1913, and other contingencies____ 


bkeeeedeaed $116,475 88 
125,015 00 

sepetnindaipaiaientntaeeeees, 9 AC 

Profit and Loss Accoun!— ach ee 


Net Profit for the Fiscal Period April 16 to December 31 1913 755,124 73 








$45,709,716 68 





At the close of the year, December 31 1913, the unfilled 
orders on hand amounted to $3,358,684 79. 

During the fiscal period (8% months), the net profits 
were $755,124 73, after charging to operating expenses for 
maintenance, repairs and up-keep of the _ property, 
$473,747 08, for depreciation on buildings, plant and 
machinery $274,475 06, and for standard development 
$148,388 46. 

There has been a marked decline in volume of business 
each month since August 1 1913, in sympathy with a general 
recession of business throughout the country. 

In order to effect economies and improve efficiency of 
operations, Chicago Works (No. 2) whose principal line of 
manufacture was Mining, Crushing and Cement machinery, 
was closed during the fiscal period covered by this report, and 
the operations transferred to Milwaukee. This transfer 
necessitated the building of a new Boiler Shop, which is now 
in operation at Milwaukee. By resolution of the Board of 
Directors, the value of the real estate, plant and machinery 
of the Chicago Works (No. 2) was decreased by the sum of 
$750,000, as representing the difference in value between the 
plant as a going concern and the estimated amount to be 
realized thereon when sold. This amount was charged to 
Patents, Patterns, Drawings, Franchises, Development and 
Good Will Account, and the balance to Real Estate and 
— not required for operations. 

The plants engaged in manufacturing operations are in 
good condition at present and of ample capacity to handle 
a much larger volume of business, and with the changes and 
economies that have been effected in the various depart- 
ments throughout the organization there is every a ey 
with the revival of business, that the Allis-Chalmers Manu- 
facturing Company will earn substantial profits. 

During the fiscal period there has been invested in market- 
able securities the sum of $1,862,038 07, which, together with 
other securities previously acquired of $240,050, gives a total 
of $2,102,088 07, the details of which are shown in schedule 
attached to this report. 

An agreement has been consummated whereby the prefer- 
red stock of The Bullock Electric Manufacturing Company is 
to be exchanged for first mortgage 6% bonds of that com- 
pany at the rate of $80 in bonds for $100 of preferred stock 
and the payment of the accrued and —. dividends on 
the preferred stock of The Bullock Electric Manufacturing 
Company to January 1 1914, amounting to 74%. After 
this exchange is completed the Allis-Chalmers Manufactur- 
ing Company, which now owns all the common stock, 
except Directors’ qualifying shares, will be the sole stock- 
holder of The Bullock Electric Manufacturing Company. 
The Allis-Chalmers Manufacturing Company has agreed with 
the holders of the preferred stock to purchase at any time 
on cr before February 1 1915 all or any part of such bonds 
as may be tendered at 95% and accrued interest. 

The Board of Directors carefully considered the question 
of the declaration of a dividend on the preferred stock out 
of the surplus profits of $755,124 73, but in view of the 
present depressed conditions concluded to adopt the con- 
servative policy and defer taking action thereon until such 
time as current profits and future prospects would justify 
a reasonable assurance of the continuance of dividend pay- 
ments. 

In view of misleading statements appearing in recent 
newspaper publications regarding a suit brought by the 
holders of twenty-two bonds of Allis-Chalmers Company, 
the Board of Directors deemed it proper to state that Allis- 
Chalmers Manufacturing Company is the owner of all of the 
$11,148,000 (par value) bonds of Allis-Chalmers Company, 
except $38,000 (par value) of such bonds. The amount 
involved in the suit is very small, and the claims of the holders 
of the particular twenty-two bonds were presented in the 
United States District Court, Eastern District of Wisconsin, 
in connection with the reorganization proceedings of Allis- 
Chalmers Company, wherein the rights of the bondholders 
were determined and no importance therefore should be 
attached to this suit. 

The annual meeting of the Allis-Chalmers Manufacturing 
Company will be held at its principal office at Wilmington, 
Delaware, on May 7 1914. 

The books and accounts of the company have been audited 
by Messrs. Price, Waterhouse & Company, Chartered 
Accountants, and their certificate is appended. {In pamhplet.] 


By order of the Board of Directors, 


OTTO H. FALK, 
President. 





APR. 25 1914.) 
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GENERAL ELECTRIC COMPANY 





TWENTY-SECOND ANNUAL REPORT—FOR THE YEAR ENDING DECEMBER 31 1913. 








Schenectady, N. Y., April 20 1914. 


To the Stockholders of the General Electric Connece— 
In the year 1913 the business of your Company exceeded 
in volume the record of any previous year. 








The value of orders received was__.........-.---.---.-- $111,819,142 00 

The amount of sales billed was___................-.---- 106,477,438 76 | 
The net results were : 

I a al at hh leenmaick $10,269,605 45 


Income from other sources ____.. .....-._--.. Jcmakcente sites 3,796,184 43 
$14,065,789 88 





Less interest and discount on debentures and 





_and who has intimate familiarity wit 


pany has no other note payabl mor is there any paper 
outstanding bearing its endorsement. 
The certificate of Messrs. Marwick, Mitchell, Peat & 


| Company, chartered accountants, attesting the correctness 


of the published balance sheet and profit and loss statement 
will be found on next page. 

At the meeting of the Board of Directors held June 13 1913, 
the undersigned, having served as President of your Com- 
pany since its organization in 1892, was elected Chairman of 
the Board. Mr. E. W. Rice Jr., the senior Vice-President, 
whose term of service has been of age length with my own, 

the important interests 


_ of the Company, was elected to the Presidency. 


oe Ls kcitais Seiebin $1,007,910 69 
SI er in a ain oat eee 8,149,204 55 
ee 9,157,115 24 
COREE GO OUPIS BQOOUNE.. 0g oid ccc cee cok hcderscccicc $4,908,674 64 | 








The tendency toward an increase in the number of orders 
and a reduction in their average value has continued during 
the past year, more than 600,000 orders having been re- 
ceived. This feature of the business, together with increased 
competition, has caused an unavoidable addition to the 
expense of securing and filling orders. 

The number of employees of your Company, engaged in 
factories, offices and subsidiary companies, at December 31 
1913, exceeded 65,000. 

As heretofore, the expenditure for the purchase of patents, 
for applications and licenses under patents and for miscel- 


In no year in the history of your Company have the mem- 
bers of the administrative, engineering, manufacturing and 
commercial organizations performed more effective and 
capable service than in the year which has just closed, and it 
is a pleasure to the executive officers to acknowledge their 
invaluable aid. 

By order of the Board of Directors. 


C. A. COFFIN, 
Chairman of the Board. 








CONDENSED PROFIT AND LOSS ACCOUNT 
December 31 1913. 


| Ne Na os aa as pala a wcnmmenetcbscndencuns $106,477 ,438 76 


laneous expenses in connection therewith, amounting to | 


$662,925 40 for the year, has been charged to ‘income account, 
and the patent account is carried at $1. 


Stocks and bonds are carried at a valuation of $25,964,- | 


316 94, of which $17,574,843 79 represents stocks of sub- 
sidiary companies and $8,389,473 15 the stocks and bonds 
of public utility and other companies. 


he current accounts and notes receivable have been | 


earefully reviewed and conservatively valued, abundant 
provision having been made for possible losses, and are 
carried at $26,210,458 94. The rapid growth of your sub- 
sidiary companies has required substantial advances during 
the year to provide additional facilities and for increased 
working capital. The total amount due from these com- 
panies is now $6,817,563 44, making the aggregate balances 
of all accounts and notes receivable $33 ,028 ,022 38. 

During the year additional manufacturing floor space to 
the amount of 1,740,000 square feet was provided, the growth 
of a manufacturing plants being indicated by the following 
table : 


uare feet.! Sguare feet. 
RS in cicinditunnt a ee 9,770,000 
BR cbwdewswiadiedaene 7,180,000 | Reig UG nha we mae 12,160,000 
SE Siicivann shiek wa aiod CE SOOM ins ws bbaceeduccee 13,900,000 


The expenditures during the year for additions and im- | ¢ 


provements to manufacturing plants aggregated $11,373,- 
118 10 and the amount written off was $6,502,060 40. 


os Jammer: 31 1893 the book value of the Schenectady, 

nn an 

During the twenty-one fiscal years to December 31 1913 
expenditures have been made, including the cost of the 
Pittsfield, Erie, Fort Wayne, Sprague and National Lamp 





I Ce $3,958,528 21 | 


SI ee ides Conessd d= niccdamedsunedaes 69,314,629 88 


Less—Cost of sales, including all operating, maintenance 


Rie PRRs GS ook Cu ncnameadecncacsncnaces 96,207,833 31 


$10,269,605 45 
Interest and discount, royalties and sundry 
aa ee ale te ce a Se a $1,478,721 64 
Income from securities owned___._......_-- 1,281,462 79 
Increase in value of securities of companies 
owned, due to additions to the surplus 














OF GROSS COUNBORIOE, 6 oo Siskin do cosoncccce 1,036,000 00 
$3,796,184 43 
Less—Interest on debenture 
OS SIS AE LESS ees) FE $576,432 10 
Balance of discount on debenture 
bonds issued in 1912__....___- 37,438 82 
Discount and expenses on ncte 
ME céatukasculcereaietouan 394,039 77 
—————_ 1,007,910 69 
—————__ 2,788,273 74 
$13,057,879 19 
Pen ens dacicekandekccdcbnondtndeghannwel 8,149,204 55 
ee ne GN We nn cc. acess eu ae eee $4,908,674 64 
Re GE A BOER ocd dd etnddctscssndouweuaue 12,031,144 86 
Surplus at December 31 1913. ............-.-.-2....- $16,939,819 50 





CONDENSED BALANCE SHEET. 
December 31 1913. 


ASSETS. 
Patents. franchises and good-will__..............._...- $100 
I cee aie We re on i cs lk lh od ore 14,844,210 14 
Stocks ir MR SCC on ee oe eS *$25,964,316 94 
Notes and accounts receivable__.....____- *26.210,458 7 
Due trom subsidiary companies__.....___- 6,817,563 4 
| Installation work in progress__........._ - 2,012,514 35 
$61,004,853 67 
Merchandise inventories— 
De BR iin dic eand $31,697,055 53 
At district offices, in tran- 
ee Je ac kee eae 4,010,538 45 
Consignments -.........- 2,083,144 79 


a a es 73,273,158 09 | 
Written off during the twenty-one years___...........-.--. 43,845,989 80 
Book value of above plants at December 31 1913... ..-.--. $29,427,168 29 








A summary of the changes in manufacturing plants account | 


since the last annual report is as follows : 








Net book value Additions Written Net book value 
Jan. 1 1913. oe year. oy Dec. a 1913. 
Real estate and 
buildings ..... 15,379,122 73 5,440,956 09 2,053,785 01 18,766,293 81 
Machinery-..-.. 9,176,985 86 5,115,882 44 3,631,995 82 10,660,872 48 
Peete .......- 100 124,850 82 124,850 82 1 00 
Shop equipment, 
vehicles, turni- 
ture and office 
appliances -__- 100 691,428 75 691,428 75 1 00 
c= eee 24.556.110 59 11,373,118 10 6,502,060 40 29,427,168 29 
™ capital stock of your company outstanding on January 
aga Ra ma See aE aa Sr ae weet a pict $101,202,000 00 
During the year additional stock was issued— 
Upon conversion of debentures of 1892____.__...___-_- 20,000 00 
Upon conversion of debentures of 1907_........-..---- 159,200 00 
es ee OOGN SO... ose snecnoasossesaee $101,381,200 00 


Reserve against $16,000 debentures of 1892, convertible 





ce Sere i a be an ae Ge cade bhi kk ieee Akemi 13,333 33 
Reserve against $88,500 debentures of 1907, convertible 

EE ral itl ts aiat dh aes to ecede Wi Oh blame noon me See eee 88,500 00 
Unieoned NT AEGIS ERG SLA AE 3,516,966 67 

Total authorized capital stock..........._- ----------$105 5s 000, oC 0 00 


Quarterly dividends at the rate of 8% per annum have 
been paid during the year. 

In July 1913 an issue of $8,000,000 of nine-months’ notes 
maturing April 16 1914 was sold at a discount rate of 64% 
per annum, for the purpose of meeting demands due to a 
large increase in business during the first half of the year and 
other burdens incident to the very unsettled financial con- 
ditions then existing. Money was deposited for the payment 
of these notes at maturity, out of current funds. The Com- 








~ 37,790,738 77 
saaesmrimaingee Cte 44 


Manufacturing plants (including all lands 


| _ buildings and machinery)-_-_..........-- $29,427,168 29 
| Real estate, buildings, warehouses, &c. 

(other than manufacturing plants)__-_-__- 1,058,386 49 
Furniture and appliances (other than in 

PT Shddbicaiubenckeoatucscanae 


2 00 
——- 30,485,556 78 


$144,125,360 36 








* See foregoing paragraph. 


LIABILITIES. 
Debenture bonds— 
5% oo 8 ree ee ba $16,000 00 
oa ee te EE enn n bt eneckwn casa 2.087 a 00 
Cee ae EEE RG SP ae 8,500 00 
Be vecore ys NNR PRA 10, 000° ‘000 00 
———_————— $12, 151,500 00 
Notes payable, Gue Aget.16 1014... 2.0.2.5 $8,900,000 00 
DCRR PR kei hci a cbntidcedmbcebiw 2,846,656 88 
EE Ba es enn atk Ses na 392,133 88 
Advance payments on contracts____.____. 279,561 47 
Accrued interest on debentures___________. 





———_————_- 13,652,840 86 
CaS Bi a ag ee 101,381,200 00 
Surplus— 
BA eee Bb MEEES ibaa ockadinchassebe $12,031,144 86 
REO GE FN sin ks di adawssieacucs 4,908,674 64 





16,939,819°50 
$144,125,360 36 
MARWICK, MITCHELL, PEAT & COMPANY. 
Chartered Accountants. 


79 Wall Street, New York, April 10 1914. 
To the Board of Directors of the General Electric Company, 
30 Church Street, New York. 

Dear Sirs—We have examined the books and accounts”*of 
the General Electric Company for the year ended December 
31 1913, and hereby certify that the Condensed Profit and 
Loss Account and Balance Sheet appearing on pages,9-11 fof 
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this report are in accordance with the books and, in 
our opinion, correctly record the results of the operations 
of the Company for the year and the condition of its affairs 
as at December 31 1913. 

We have verified the cash and securities by actual count 
and inspection or by certificates which we have obtained from 
the depositaries. The valuations at which the stocks and 
bonds are carried are conservative and have been avproved 
by a comitteee of the Board of Directors. 

The notes and accounts receivable are shown in the Balance 
Sheet at their realizable value, due provision having been 
made for — losses through bad and doubtful debts. 

Certified inventories of work in progress, merchandise, 
materials and supplies have been submitted to us and we have 
satisfied ourselves that these inventories have been taken in 
a careful manner, that they have been valued at or below 
cost price, and that full allowance has been made for old or 
inactive stocks. Provision has also been made for possible 
allowances or additional expenditures on recently completed 
contracts and on installation wcrs in progress. 

All expenditures capitalized in the Property and Plant 
accounts during the year were properly so chargeable as 
representing additions or improvements and ample provision 
has been made in the operating accounts for repairs, renewals 
and depreciation. 

Yours truly, 
MARWICK, MITCHELL, PEAT & COMPANY. 








—Boissevain & Co., 24 Broad St., N. Y., are sending to 
their friends a very convenient income-tax ledger containing 
17 pages ruled to permit the recording of (1) Amounts re- 
ceived as salary, professional fees and trade profits, mortgage 
interest, notes, rents, &c., partnership profits, corporation 
interest, foreign income, fiduciaries, other taxable income and 
dividends; also exemptions claimed at source and untaxable 
income. The several items, when necessary, are divided into 
“‘taxed at source’ and “not taxed at souree.”” (2) Deduc- 
tions accounts, including separately, interest, taxes, losses, 
bad debts, depreciation, personal expenses, and (3) Record 
of amounts received from securities. 

—At a price to net the investor 4.60%, N. W. Halsey & 
Co., N. Y., Chie. and San Fran.; Wm. R. Compton Co. of 
N. Y., St. Louis and Chic., and the Inter-State Trust & 
Banking Co. of New Orleans are offering, subject to prior 
sale, $3,000,000 State of Louisiana Port Commission Serial 
5% bonds, payable April 1 1920 to 1954. Bonds are tax- 
exempt in the State of Louisiana and exempt from income 
tax. All the investment particulars appear in to-day’s ad- 
vertisement elsewhere in the ‘‘Chronicle.” 


—E.H. Rollins & Sons of Boston, N. Y., Phila., Chicago, 
Denver, San Francisco, Los Angeles and London, are offer- 
ing for investment in our advertising department to-day 
$2,240,000 City of Los Angeles, Cal., 444% harbor bonds. 
These bonds, due $64,000 per annum May 1 1918 to 1952, 
will yield 4.375%, are stated to be alegal investment forN. Y. 
and New England savings banks, and free from Federal 
income tax. Complete circular on request. 


—aA description of the financial market conditions in war 
times is offered in a special edition of the ‘Fortnightly Re- 
view,’’ issued by William P. Bonbright & Co. This special 
edition presents a brief survey of the effects of war on the 
markets at New York and London in the last half century, 
more particularly during the Franco-Prussian War, the Span- 
is-American War, the Boer War, the Russo-Japanese War 
and the Balkan wars of 1912-13. 

—N.W. Halsey & Co., 49 Wall St., this city, announce 
that the firm’s specially engraved map of the United States 
showing the boundaries of the reserve bank districts and 
designating the reserve cities, is now ready for distribution 
and can be had on request. Apply to the bankers nearest 
American or foreign offices for a copy. 


—‘*Municipal Ownership of Public Utilities’, the address 
delivered by Arthur Williams of the Edison Co., March 23, 
before the “Finance Forum—Public Utility Section’, has 
been reprinted. The West Side Young Men’s Christian 
Association, 318 West 57th St., will favor any of our readers 
desiring a copy. 

—Many New Yorkers and friends of John D. Herlihy, the 
well-known police inspector, and identified with the force 
for over 37 years, will be interested to learn that he has 
joined forees with H. F. McConnell & Co., dealers in the 
public utility securities market, 25 Pine St., this city. 

—Blodget & Co. and Merrill, Oldham & Co. of Boston are 
jointly offering in our advertising columns to-day a new loan 
of $775,000 Salt Lake City, Utah, 414% coupon bonds due 
1934, at 102.66 and interest, yielding about 4.30%. See the 
advertisement for the security features. 

—Ashley & Co., 61 Broadway, this city, are offering by 
advertisement to-day the balance of their Kane Falls Elec- 
trie Co. first mtge. 5% bonds, to net 6%, subject to prior 
sale. The firm has recently moved from 111 Broadway to 
their present address, 61 Broadway. , 

—Foster & Adams, 2 Wall Street, recently issued a digest 
of facets regarding New York Central-Lake Shore & Michi- 
gan Southern collateral 344% bonds. 

—Wnm. Morris Imbrie & Co. of 45 Broadway, this eity, 
announce the removal of their offices to the Adams Express 
Bdilding, at 61 Broadway. 





The Commercial Times, 


COMMERCIAL EPITOME. 


Friday Night, April 24 1914. 

More seasonable weather has caused a larger retail trade. 
The outlook for the winter-wheat crop is in the main favor- 
able, and it is also a fact that bank clearings show a distinct 
increase as contrasted with the corresponding weeks of last 
year and the year before. On the other hand, the number of 
Idle freight cars in this country increased during the first 
two weeks of April more than 73,000. The war or threat- 
ened war with Mexico has caused not only a noteworthy 
decline in securities but also more or less unsettlement in 
trade generally, which was already on a very conservative 
basis. Iron and steel have continued dull at gradually de- 
clining prices. The coal trade is very quiet and the situation 
in Colorado, where troops have had to be called out to quell 
riotous strikers, complicates the situation in the bituminous 
industry. At the same time cotton and grain have advanced, 
partly owing to the idea that a war with Mexico will cause 
increased consumption of these commodities. 

LARD has been in moderate demand; prime Western 
10.55e.; refined to Continent 10.80c.; South America 11.60e., 
Brazil in kers 12.60c. Lard futures have at times reacted, 
but of late have rallied with grain and partly on good buying 
by shorts, despite lower prices for hogs, the receipts of 
which, however, have been on the whole, smaller than a 
year ago. To-day prices declined on selling by packers. 


DAILY CLOSING — oe LARD FUTURES IN CHICAGO, 
a e 


Tues. Wed. Thurs. Fri. 


i on. 

May delivery__--_..cts..10.25 10.25 109.00 10.20 | 
July delivery........-- 10.45 10.2 10.20 10.37% 10.30 10.22 
September delivery_...10.6244 10.42% 10.37% 10.57% 10.47% 10.37 


PORK on the spot has been firm; mess $23@$23 25; 
clear $19 75@$21 50, family $25@$27. Beef quiet but 
steady; mess $18@$19, packet $19@$20, family $20@$22, 
extra India mess $28@$30. Cut meats quiet and steady; 
pickled hams, 10@20-lbs., 1354@14e.; pickled bellies, 
6@12-lbs., 144@15\4e. Butter, quiet; creamery extras 
25@25'%e. Cheese quiet, State, whole milk, as to quality, 
134%@19¢e. Eggs firmer; fresh gathered, extras, 214%4@22c. 

COFFEE has been in rather light demand and easier; 
No. 7 Rio, 834ce.; fair to good Cucuta 12%@13e. Coffee 
futures have fluctuated within comparatively moderate 
bounds, at one time being rather easier but latterly more 
steady, owing to bull support. The possibility is discussed 
of a duty on coffee if the Sanlon war should be prolonged, 
but it is hardly considered probable that such an unpopular 
measure would be resorted to. Meantime, European prices 
have been steadier. Receipts at Sao Paulo have continued 
liberal most of the time. Santos receipts have decreased 
within a day or two, however. ‘To-day prices were irregular, 
closing with little net change. Closing prices were as follows: 





ae 8.49@8.51| August ...__- 8.37@8.39 | December... .9.10@9.11 
eee 8.51@8.52! September __8.85@8.86' January _._.9.16@9.17 
June ..._._..8.60@8.62| October... ___8.94@8.95! February ....9.22@9.24 
| ee 8.69@8.70| November __9.02@9.04| March_____- 9.29@9.31 


PETROLEUM .—Refined steady; barrels 8.75@9.75c., 
bulk 5.25@6.25e., cases 11.25@12.25ce. Crude easier; 
Pennsylvania dark, $2 20; second sand, $2 20; Tiona, $2 20; 
Mercer black, $1 71; Cabell, $177; New Castle, $1 70; 
Corning, $1 35; Wooster, $1 81; North Lima, $1 44; South 
Lima, $1 30; Indiana, $1 34; Princeton, $1 30; Somerset, 
32 degrees and above, $1 25; Ragland, 65c.; Illinois, above 
30 degrees, $1 30; Kansas and Oklahoma, 85e. Spirits of 
turpentine 46'44ce. Common to good strained rosin $4 10. 

ILS.—Linseed quiet but steady; city raw 54@55c.; 
boiled 55@55ce; Caleutta, raw, 70e. Cocoanut firm; Cochin 
1034 @11c., Ceylon 934 @10e. Olive in fair demand at 85e. 
Castor steady at 8144@8%e. Palm in light supply and firm; 
Lagos 734@7%e. Cod quiet but steady; domestic 38c. 
Corn firmer at 6.55@6.60e. 

SUGAR in good demand and higher; centrifugal, 96- 
degrees test, 3.0lc.; molasses, 89-degrees test, 2.36e. Re- 
ceipts at Atlantic ports for the week were 57,333 tons, 
against 93,072 last week and 36,654 in the same week last 
year. Meltings were estimated at 45,000 tons, against 
40,000 tons in the same week last year. The stocks were 
258,334 tons, against 246,001 tons last week and 254,393 
last year. Refined quiet but firmer at 3.85c. for granulated. 

TOBACCO has been quiet but steady. Buyers show a 
disposition to buy on a very small scale as long as prices 
are so steady. The consumption seems to have decreased, 
especially of cigars. On the other hand, holders are en- 
couraged by the fact that the supply of the better grades of 
binder are undeniably small. Sumatra, like American 
tobacco, meets with only a small sale. In fact, there is a 
very general disposition to trade on a very conservative 
seale in all descriptions. 

COPPER has been quiet and weaker; the London market 
has been less active and also depressed; Lake here on the 
spot 143%%:@14\c.; electrolytic 144%c. Spot tin here 35c., 
showing a further decline. The London market has been 
more active at lower prices. Lead here 3.80c.; spelter 5c. 
Iron and steel trade is unsatisfactory. Sharper competition 
has caused lower prices for plates, bars, shapes, pipe and 
sheets. Pig iron has continued dull in all parts of the 


United States, though there has been an inquiry for three 
or four thousand tons for export to Russia; prices have been 
largely nominal; No. 2 Eastern $14@$14 25; No. 2 Southern 
Birmingham $10 50@$10 75. 





APR. 25 1914.] 


THE CHRONICLE 











COTTON. 
Friday Night, Apr. 24 1914. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
83,172 bales, against 103,419 bales last week and 101,022 
bales the previous week, making the total receipts since 
Sept. 1 1913 9,594,294 bales, against 8,970,717 bales for the 
same period of 1912-13, showing an increase since Sept. 1 
1913 of 623,577 bales. 





| Sat. | Mon. Tues. | Wed. Thurs. Fri. | 








Tota 
Galveston. ____- 4,812; 3,122 6,259; 4,784 5,181 2,457) 26,655 
Texas City____-_ Pal KaGenel woes ee Ba watbusen Sy. 294 
Port Arthur....| ....-.-. eae | cae ook reel ots ~ a eba. exes Sawa 
INE EG.) cd ouneak | save an) was dem. ward m ae ee 
New Orleaas-_--_- 1,657; 5,797; 4,683; 5,164 4,672: 3,773] 25,746 
DEM bas oe aw 634) 425 1,452) 13t 218 1,098) 3,919 
SS eee | amined mane aes b cptigeets as ee ic use * eee 
Jacksonville, &c.| -.-._-| ------ f Sechelt suede <n 129) 129 
Savannah __...._| 2,532) 1,648} 2,701; 2,098 1,859; 1,769} 12,620 
cs 8 cain aenchul searnul soueils avikinnst 499) 40 
Charleston _____ 252 95 83) 157 ht 179) 939 
Wilmington ----} 651 534, 403) 605 598) 5731 3,334 
Norfolk. ____- ; 831; 1,143) 759) 585 513 358! 4.179 
N’ port News, &c} ---...| -.---- pe hia % T Sedsem eulnn Sa 3,765! 3,785 
New Yoric--_-_- Bt back? becwxul Seucee beer gaa” oe 
ON ES eae | epee 3 33) 100) 241 
DE an hc wamedl: shenmal aaaana | se--s- =~ ae 769) 769 
DG clot. oP once eal on chat Besetradipnenye Fag Bee: 
Totals this week_| 11,675 12,854 16,313) 13,778 13,223 15,289 83,172 








The following shows the week’s total receipts, the total 
since Sept. 1 1913 and the stocks to-night, compared with 
last year: 





1913-14. 1912-13. | Stock. 























Receipts to —_—— —— 
April 24. | This \Since Sep. This Since Sep. | 
| Week. | 11913. | Week. 11912. | 1914. | 1913. 

Galveston __..-- | 26,655 3,135,264, 26,912 3,657,183 228,146) 194,747 
Texas City.._---; 291) 465,051 683 660,803 6,935 16,898 
Port Arthur_____ eee Pe SUjEeE): ees! SE. - -mesas] | Gas 
Aransas Pass, &c. -| 102,355 (1,367 124,233 ciel ene 
New Orleans _.._. 25,745.1,699,032 18,625 1,300,215 137,491, 100,620 
aie | 3,919 395,603, 1,502 196,915 19,393 14,693 
Pensacola ..-_..-- sacl AEE eO RetOO, TIBOR kw ewccl 1,700 
Jacksonville, &c_| 129 28,703 aaite 14,241 181) 1,295 
Savannah ___-_-__- | 12,629 1,717,939 13,557 1,189,539 70,502! 75,693 
Brunswick __-__-- 409, 290,759, 2,350 227,875 5,800) 8,155 
Charleston -_--.--_! 939, 415,302, 1,555 294,079 9,487; 29,427 
Georgetown - _-_- | ead RACES Seer UN Bigere oe Dg eee 
Wilmington ---_- | 3,334! 394,725 2.264 335,661 19,607, 18,673 
..UlUl=e Sa | 4,179) 525,783; 5,739 94,135 34,995 49,873 
Newp't News,&c.| 3,765) 115,571) 2,563 100,858 ---...| ...... 
New York___._- | ‘200) 6.115 15 674 124,631) 134,077 
dian aes & | 241) 15,591; 519 43,055 11,078 8,659 
Baltimore... _- | 760, 88,083 1,652 66,469 4,974, 6,063 
Philadelphia wens] o---| 1,741) 173 2,634 +951) 4,838 
SO oi cnsce 83,172'9,594,294! 81,197 8,970,717 678,088) 665,224 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





Receipts at— | 1914. | 1913. 














1912. | 1911. 1910. | 1909. 
Galveston ...! 25,655, 26,912 28,381) 13,736 17,204/ 42,294 
TexasCity ,&c 2:41 (2,050 14,284) .-... 5,097 236 
New Orleans-| 25.746, 18,625 14.913. 12,451 181239) 42/167 
Mobile_____- | “Big19] 1:502 2342, 1,581 75 5/336 
Savannah --- 12,620, 13/557 17,038, = 8.598 «9,170, 24,188 
Brunswick __- 400} 2.350 3.100) ../__. 357 380 
Charleston,&c 930} =: 1.555 1,739 387 589 =: 3,811 
Wilmington... 3.334, 2.254 ©3932, 2,253. 1,607) 5.122 
Norfolk __._- 4,179| 5.73) 13,139 917 = 8.478 ~—8,689 
N’port N., &c 3,765) 2,553 0 RR aa es ee 
Alfothers....! 1,330, 4,089 5,100, 2,285 «= 3394)” 2,337. 
Total thiswk. 83,172} 81,197 104,549 45,212 64,893 135,811 





—_—-- 


Since Sept. 1. 9,594,204 8,970,717 11053 113 8,025,351 6,722,370 9,083,113 





The exports for the week ending this evening reach atotal 
of 109,089 bales, of which 54,562 were to Great Britain, 
10,541 to France and 43,896 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1913. 
































Week ending April 24 1914. From Sept. 1 1913 to April 24 1914. 
Exported to— Exported to— 
Erporis | 
Srom— | Great Conts- | Great | Conti- | 
Briain \Prance |nentde. Toi. | Brittin. | France. |nent, &c., Total. 
aranerere —_ — —_ — {— — — 
Galveston._| 16,53 ..--| 13,975, 30,555 977,683 302,778 1,245,433 2,525,894 
Texas City. nace seen eae ----| 345,182) 25,888, 80,896 452,966 
Pe. Arthur; .... baa bated oe aal een -vacena | 25,309 26,849 
Ar.Pa3i3,&c_| _-- sean uae ee ll j 8,168 38,352 
NewOrlean3 14,75: 1,359 21,338 37,451 783,377| 171,029 518,968 1,478,374 
Mobile coal 10,63 5,291 ----| 15,927, 119,292, 72,469) 131,350) 323,111 
Pensacola..| --.- send onda ----| 45,655, 46,070, 55,743, 147,468 
Savannah_.| 6,785 ‘sate ----| 6,789, 196,714 231,274 696,6851,124,673 
Rt cea eaow gree .---| 79,642, 22,954) 152,009! 254,605 














Charieston-| -.-.| -...| --.-| --..| 116,233; 5,030, 181,434) 302,747 
Wilmington -_..| 3,390 5,953 9,848, 73,024 102,434, 177,855, 353,313 
Norfolk....| 2,652, -..- 203 2,852 41,883 ......| 83,261) 125,144 
N'portNews -.-. cont wees face! netted wheaee 369, 369 
New York.; 44 ----| 1,274 1,721) 121,499, 18,027) 189,995 329,521 
Boston ....| 2,79 sean 159, 2,945) 64,877)  ....-.| 8,559! 73,437 
DE: occa send - hea ---| 43,550) 10,125 87,122) 140,797 
RG |-\.dhcek: senek': werd. cued A wakes | 11,125} 43,515 
in ses ‘edudl cael waa MO. wtcaud Pa 313 
San Fran. | eS eee ee eee RSNA | 175,612 175,612 
Pt.Towns'd| ....] .-.-- 53 Oe: weoese |. eeaese | 75,855, 75,855 

Total...-| 54,652; 10,541] 43,896/109,089|3,078,088 1,009,078,3,896,749 7,893,915 
Tot. 12-13) 23,54 69% 23,841] 59,984'3,203,197, 930,529/3,369,451 7,507,177 








Note.—New York exports since Sept. 1 include 9,684 bales Peruvian, 75 bales 
Brazilian, 27 bales West Indian to Liverpool and 6 bales West Indian to Havre. 
In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on_ shipboard, not 
cleared, at the ports na»ed. We add similar figures for 
New York, 




















On Shipboard, Not Cleared for— 
|_ Great | | Ger- | Other , Coast- | Leaving 
Apr.24at— Britain. France. many. Foreign wise. | Tota tock. 
New vrleans.-| 4,057! 143 4,470; 5,894 210, 14,774) 122,627 
Galveston -.--; 6.709) 5,806, 27,626) 16,241! 6,485! 62,868! 165,278 
Savannah ---_| -..--- Estee Beltonss Esenis 400} 409} 70,102 
Charleston .-.-| ------ | ween | -2----| ------| ----.- Tipe ga dled # 
Mobile. - - - -- -| 4,813: 608; 9,537) -...-. 93, 15,051 4,347 
Norfol'e ---- ~~ 7° Sees fneeaian Bere 18,93), 19/289] _ 15,707 
New York.-.---| 599) 300) 800} 1,200) -..... | 2,800 831 
Other ports...; 2,009; ------ en es eee: | 5,000 527 
Total 1914-. 18,438, 6,857! 45,433, 23,335) 26.119 120,182} 557.906 
Total 1913... 57,507) 11,449; 38,407| 40,271) 24,183 172,617| 492,607 
Total 1912.. 56,359 14,604) 32,535) 29,535! 17,906 150,941! 562,934 








Speculation in cotton for future delivery has been more 
active atanadvance. The rise was due to reports of unfavor- 
able weather in various parts of the belt, notably in the South- 
west; the firmness of Liverpool quotations, where the spot 
sales of late have been from 10,000 to 12,000 bales, and finally 
a fear that the war with Mexico may cause some falling off 
in the acreage, especially in Texas. It is believed that the 
supply of labor in Texas might be reduced if hostilities should 
be prolonged, as many Mexicans are employed in the cotton 
culture of that State. Moreover, Europe has been buying 
here, taking the new-crop months at the current discounts. 
The idea was that Europe deemed it advisable to buy those 
months at present prices as a precaution against future 
contingencies growing out of the war with Mexico or else 
possibly unfavorable weather developments later on. The 
Continent has been buying in Liverpool and also here. 
Large spot interests have also been prominent in the buying 
at New York, to sav nothing of well-known Wall Street 

eople wh» for some time past have been identified with the 
bull side. Bulls argue that the world’s consumption of 
American cotton this year is likely to reach 15,009,000 bales 
and that next season it may easily exceed that quantity, so 
that a crop is needed during the coming season of fully 
16,000,000 bales. At the same time they point out that there 
is no certainty that such a crop will be raised. Many of the 
advices from the South take the ground that the season is 
one to two weeks late and that, in parts of Texas some re- 
planting is necessary. Th2se reports are received ever 
season, but just now they seem to have more weight wit 
some. It is argued that if war is at all prolonged, there is 
likely to be an advance in both raw and manufactured 
cotton. That is what occurred at the time of the Spanish 
war. When hostilities broke out in 1898 between Spain and 
the United States, it is true there was at first some depression 
in cotton, but later on came an advance. It is urged that 
war at this time would ultimately lead to large sales of 
duck, khaki uniforms and tents, tarpaulins, &c., especially 
if the army should be greatly increased, as to many seems 
possible should the war spread to Northern Mexico and 
take in the forces of Villa and Carranza. Meantime the 
trade has to face the chances and uncertainties of the season. 
The stock here is still small, i. e. about 84,000 bales of cer- 
tificated cotton, and New York prices are still well below the 
parity of the South. On the other hand, the weather of 
late has been on the whole somewhat more favorable. Specu- 
lation, though larger than recently, has not been very active. 
May, which a short time ago was 38 points over July,has 
latterly fallen to 6 points over July, though within a day or 
two this premium has been increased on the covering of 
shorts. May tenders next week are expected to be large. 
and there are those who doubt whether war with Mexico will 
have any serious effect on the cotton acreage or greatly 
stimulate trade. They believe the area planted will be large 
under the stimulus of present prices. To-day prices ad- 
vanced for a time and then reacted, May in particular 
acting weak. The week-end statistics were generally bullish 
but profit-taking offset this fact. Middling uplands closed 
at 13.25¢c., showing an advance for the week of 15 points. 

The rates on and off middling, as established Nov. 19 1913* 
by the Revision Committee, at which grades other than 
middling may be delivered on contract, are as follows: 


\, eee Se, ie | Ce c. Basis | Good mid.tinged.c Even 
Strict mid. fair....1.59 on | Strict low middling.0.50 Oft | Strict mid. tinged_0.20 oft 
Middling fair......1.300n | Low midditing._._. 1.25 off | Middling tinged. __0.40 off 
Strict low mid. ting 1.25 of’ 
Low mid. tinged_.3.00 off 
Middling stained_.1.25 of 





Strict good mid__.0.99 on | Strict good ord_.__2.00 off 

Good middling -....0.65 on | Good ordinary... .3.00 of? 

Strict middling -...0.32 on | Strict g’d mid. ting.0.45 on 
*Reaffirmed Feb. 4 1914. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 




















April 18 to April 2i— Sat. Mon. Tu2s. Wed. Thurs. Fri. 
Middling uplands_._......... 13.10 13.10 13.10 13.15 13.25 13.25 
NEW YORK QUOTATION FOR 32 YEARS. 
1914.c.....13.28 | 1906.c..... 11.65| 1898-c Sieicns 6.44|1890_c____- 11.81 
SG a xc aie 12.00} 1905..-.... TM Mr icconad rf)? Sao 10.94 
8 REPS Ee TR! RRapaeeT 14.00/ 1896... _. 8.06 | 1888 -75 
, : 15.15|1903....... 10.50} 1895._.....-. 6.94 10.62 
Ee ax iance 15.15 SS = * AERA ef 9.25 
. Se 10.70/1901__ eS > || > Spee 7.81 10.88 
RE: 10.10} 1900__ 5 ET ine ee «oni 7.38 1.88 
site 11.25|1899_.----- 6.25|1891.------ 8.83 | 10.25 
M RKET AND SALES AT NEW YORK. 

Futures SALES. 

Spot Market Market 

| C osed. C osed. Spot. Contr’ct; Tota . 
ee ee Nie Y agate sw 
Monday ..-'Quiet __....__...- | “hicaahapaintee Baticeees Bremer erp 
:>. jee aeeearoga EPs vbbtccal wtsuwal eadibhn ane 
Wednesday. Quiet 5 pts. adv_--_.|Firm -.....-..- OG). ceséas 50 
Thursday - - |Steady 10 pte. adv. .|Steady........} ...... Pe area 
| Le Oe Barely steady_-_} ...--- SS, OC aR 
‘Fe epee Fac soun 50 | _ 80 
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eB: FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 


Saturday, Monday, Tuesday) Wed day. Thursd’y,| | Friday, ape 
Aprtl 18. April 20.| April 21.) |A pri 22. April 23.). April 21.; Week. 























April— | 
Range.....!— — —— — — 112.79 —i— — —'— — —|— — — 12.70 — 
Closing . -..|12.50-.60 12.57-.67|12.67-.72 12.76-.85 12.71- 82) 12.69-.70'— — — 

May— 

Range-..-.. 12.40-.55 12.38-.52)12.43-.52)12.53-.67 12.67-. 77) 12.69-. 74 12.38-.77 
Closing . -..|12.40 — 12.46-.47/12.52-.53) 12.66-.67, 12.71-.72)12.60-.61-—— — — 

June— | | 
(|  SEREEDS si atieraliinas es Banger Fame pecaMlia 12.62 —— — —/12.73-.75| 12.62-.75 

panne ~~ 12.34-.36 12.42-.44)12.51-.53)12.68-.72 12.65-.68 | 12.65-.63 — — — 

po | | | 
Range... -. 12.23-.39 SERS: opal 12.43-.59 12.54-.66 12.51-.62 12.21-.66 
Closing - . - .|12.23-.26 12.34-.35) 12.43-.44,12.58-.59 12.55-.56,12.51-.52 — — — 

August— jee 
Range... --. 11.99-.14 11.95-.09) 12.05-.15/12.16-.38 12.34-.47/12.31-.43 11.95-.47 
Closing - - . .|11.98-.99 12.07-.09| 12.13-.15|12.37-.33)12.35-.36) 12.32-.34,— —- — 

Septem er — | | | | ps 
Range.....|— — —-— — — J— — —-|11.77-.88)11.80 —|—- — —'11.77-.88 
Closing - . . .}11.63-.65 11.70-.72)11.73-.75 11.89-.99 11.81-.83/11.78-.S0 -_— — 

October— | | r . 
Range-.-.-- 11.51-.63 11.48-.60, 11.56-.63: 11.64-.75'11.67-.80 11.65-.74 11.48-.89 
Closing. ...|11.51-.53 11.58-.59) 11.61-.62, 11.75-.76' 11.68-.69)11.65-.55 — — — 

December— | i 
Range. ____|11.45-.69 11.43-.55)11.53-.59' 11.60-.74/11.64-.77 11.64-.73 11.43-.77 
Closing. ...|11.45-.45 11.54-.55 11.58-.59,11.73-.74|11.67-.68 11.64-.65 — — — 

January— | fe 
Range--...- 11.47-.53 11.38-.47 11.45-.53,11.55-.65)11.61-.72 11.64-.63,11.33-.72 
Closing. .__|}11.39-.40 11.46-.47 11 52-53, 11.67-.63)11.63-.64 11.59-.6) — — — 

March— | | ne ww 
Range. -_-.-.- 11.48 — 11.40.-49 11.50-.55 11.69-.70'11.77 — 11.71-.73 11.49-.77 
Closing... 11.40-.42 11.48-.50 11.55-.57 11.72-.74'11.69-.70 11.65-.67 -— — — 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 

















April 24— 1914. 1913. 1912 1911. 
Stock at Liverpool_______- bales.1,202,000 1, 135, 000 1,369, 000 1, oe} 000 
eee ssOMOM uo... sui. 5,000 9,000 3,000 7,000 
Stock at Manchester___..._.__- 90,000 79. 000 110,000 95 5,000 

Total Great Britain_________- 1,297,000 1,270 000 1, 482 2,000 1,136,090 
Stock at Hamburg.._..._.__ 17,000 14,000 7,000 7,000 
Stock at Bremen .............. §35,000 471,000 700 ‘000 323,000 
— oe | eee 384,000 326,000 321,000 291,990 
Stock at Marseilles _____..__._- 3,099 2,000 4,000 2,000 
Stock at Barcelona ..._.....-_-_- 33 ,000 28,000 24,000 22,000 
OO BES eee 36,000 28,000 53,000 54,000 
@euce at Trieste. .............- 47 ,000 26,000 13,000 9,000 

Total Continental stocks__-___- 1,056,000 895,000 1,125,000 617,000 

Total European stocks_-_-__-__- 2,353,000 2,165,000 2,607,000 1,753,000 
India cotton afloat for Europe__. 237,000 85,000 61,000 151,909 
Amer. cotton afloat for Europe... 277 1423 275.999 476,825 197,125 
Egypt,Brazil,&c.,afit.for Europe. 43,000 39,000 14,000 22,000 
s in Alexandria, Egypt____- 261,000 207,000 198,000 185,000 
Stock in Bombay, India_______- 1,069,000 897,000 721,000 616,000 
Stock in U.S. ports_.____._._.. - 678,088 665,224 713,875 431,744 
Stock in U.S. interior towns__._. 472,907 479,150 315.3 19 368,961 
@. &. Geports to-day........... 19,814 4,035 15,922 2,714 

Total visible supply- ---_--_--- -§,411,232 4,817,408 5,152,971 3,727,544 


Of the above, totals of American and other descriptions are as follows. 
American— 














Liverpool stock..._.____- bales. 957,000 993,000 1,256,000 904,000 
Manchester stock. .........._-- 59,000 56,000 83,000 89,000 
Continental stock._______.____.- 957,000 869,000 1,094,000 573,000 
American afloat for Europe__-_-_- 277 ‘423 275,999 476,825 197,125 
CAA |) hee 678,088 ye ere 713,875 431,744 
U. .. nterior stocks............. 472,907 9,150 315,349 368,961 
U.S. exports to-day. ........_-- 19,814 4,035 15,922 2,714 
POeel American. ...........- 3,431,232 3,333,408 3,954,971 2,557,544 
East Indian, Brazil, &c.— 
Livernool stock................ 245,000 193,000 113,000 130,000 
I nn we waue >,000 5,000 3,000 7,000 
Manchester stock.............. 31 ‘000 23,000 27,000 15,000 
Continental stock. _.._.....__.. &9 ,000 35,000 31,000 44,000 
India afloat for Europe________- 237. 900 85,000 61,000 151,000 
Egy t, Brazil, &c., afloat___._.. 43,000 oo! ,000 44,000 22,000 
Stock in Alexandria, Egypt_____ 261 ‘000 207,000 198,000 185,000 
Stock in Bombay, India_______- 1,059 ,090 $97,000 721,000 616,000 
Total East India, &c__._____- 1,980, 000 1,484,000 1,198,000 1,170,000 
Sota: American. ............ 3, 131,232 3,333,408 3,954,971 2,557,544 
Total visible supply________-_- 5, 41 1,232 4,817 408 8 5, 152,971 3,727,544 
Middling Upland, Liverpool. ____ 36d. 6.77d. 6.56d. 8.27d° 
Middling Upland, New York __-_ 13.25¢. 11.85c. 11.75c. 15.35e- 
Egypt, Good Brown, Liverpool__ 9 .65d. 10.50d. 104d. 11.00d. 
Peruvian, Ri yugh Good, Liverpool = 8&.75d. 9.90d. 9.10d. 11.25d. 
Broach, Fine, vet yO]. _. - 6'4d. 6 7-16d. 6d. 74d. 
Tinnevelly, Good, Liverpool___. 6 5-16d. 6 7-16d. 5 15-16d. 7 ied. 


Continental imports for past week have been 99,000 bales. 

The above figures for 1914 show a decrease from last week 
of 127,509 bales, a gain of 593,824 bales over 1913, an excess 
of 258,261 bales over 1912 and again of 1,683, 688 bales over 
1911. 

QUOT aa FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the wee ek. 





Week ending ——— pian eernseithnsivaenntpenant aaa AAR RI Dr 
Apri 2%. Saturday, Monday. Tuesday. Wed'day. Thurs l'y.| Friday. 
Galve ‘Siu! i i 
New Orleans 13 1-16 3 1-16 1 16 3 1-16 1! 
Mobile 12 13-16 |12 13-16 |12 13-16 
Savannah i 13 | 
Charleston 3! s 13‘ is ! 
Wilmington ; L3 113! 
Norfolk 13 13 ; 13 i isa 
+# 
1 
1 


Baltimore 13! 134 13 +3 
Philade!phia 4 2 2 aon : 
Augusta 
Memphis 
St. Louis 
Houston 
Little Rock 


rotowwe 





AT THE INTERIOR TOWNS the movenient—that is, 
the receipts for the week since Sept. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below. 


| 
| Movement to April 24 1914. 





Movement to April 25 1913. 





Towns. | Receipts. Ship- , Stocks | Receipts. l Ship- | Stocks 
ments.| Apr ments.| Apr. 


| Week. | Season. | Weck.| 24. || Week. | Season. | Week. | “25. 














Ala., Eufaula__! 41, 22,274 220; 1,426) 20; 20,995) 528 5,462 
Montgomery _| 1,669 152,986 2,487 13,549! 372) 151,572) 1,384 20,911 
Sema... "B87 123,103 789, 6,875) 215, 116,771) 786 4,147 

Ark., heaeas”* 325 65,099 66 9,769 2 41,417) 11) 132 

Little Rock 1,489, 183,371 2,574 46,765) 588: 178,301) 3,238, 29,489 

Ga., Albany. .| #35 27,388 252 =««1,948' 7; 23,958) 75 §=1,558 
Athens ....--/} 450, 114,271 1,590 13,467)! 447 $e6, 967! 1,655 15,102 
Atlanta... .. | 1,217; 222,596 2,491) 9,748) 384} 155,693) $93) 11,386 
Augusta _....| 2,735 360,968 4,431) 41,112); 1,271 525,924) 4,392 53,570 
Columbus _._! 607; 79,261 1,350 9,406! 199 73,933, 1,890, 19,408 
Macon .....-. 12 44,429 230 482) 223 36 318) 290, 11,754 
jp Eee } 199 55,359 1,109 5,059) 123 60,187 150 =8,101 

La., Shreveport: 447, 189,323 4,563 21,769 191} 140,327 597 4,790 

Miss.,Coilumb,s $19; 37,639 343 1,525; 43 26,097 338) 1,480 
Greenville —~e 49 85,131 919 7,696 1 49,081 167) 88 
Greenwood __) 390, 149,066 1,595 15,900 200 108,687 700; 10,500 
Meridian ___. 334 31,938 866 5,250) 573 4.5332) 2,118) 9,240 
Natchez _....) .... 19,591 said eee 5 38,045 355 1,050 
Vicksburg__._! 11} 33,518 534 3,368) 124 28,992 154 1,227 
Yazoo City__| ....| 40,624 18| 4,603) ....} 22,416) 19 3,443 

Mo., St. Louis-| 6,464 595,147 9,673 30,116) 10,363 521,029 10,272 32,709 

N.C., Raleigh _!| 154 13,875 200 204!) 93 381 
9., Cincinnati.| 3,603 212,686 3,849 19,644) 

Okla., Hugo. -- erie: 37,136 25 ae 

S8.C., Greenw’'d | .13,423 pene 142 

Tenn.,Memphis 6,254 1,073,347, 15,644 89,771) 

Nashville __-_- alae 10,834 81 761 
Tex., Brenham 52 17,351 175 =1,100; 
Clarksville. _ - 1090, 49,701 290 500 
ae 553 98,193 889, 2,164 
Honey Grove. 53} 33,202 100 159 
Houston - ---- 16,189 2,655,715, 28,916 103,628 
PON si esche 409; 114,629, 700, 3,000 

















Total 33 towns 44,5926,865,230, 83,885472,907) 41,2125,907,843_71,796479,150 


OVERLAND MOVEMENT FOR THE W EEK AND 
SINCE SEPT. 1. —We give below a statement showing the 
overland movement for the week and since Sept. 1, as made 
up from telegraphic reports Friday night. The re sults for the 
week and since Sept. 1 in the last two years are as follows: 
1913-14——- _ ——1912-13—— 




















April 24— Since Since 
Shipped— Week. Sept. 1. Week. Sent. 1. 
PE Ro St:is ans hao cide eae 9,673 481,219 10,275 492,257 
IN Ma Nh sacs Gs Sih se es tg ibd 4,574 a371,418 1,905 6285,157 
Via Rock Island..-_..-_----_--- 112 6,259 700 20,133 
Wee SED. ae ce tawidve ene 1,702 108,068 1,881 ‘84 
wr eS" rey nar 1,299 111,255 516 =120,035 
ee ES lad canes 1,987 134,119 4,589 122,02 
Via other routes, Kc_____- eaeegy een ve | $421 338,749 
Total gross overland - -........--20,774 1,556,693 28.287 1,450,204 
Deduct Shipments— 
Overland to N. Y., Boston, &c_-_.. 1,201 111,440 2389 125,832 
Between interior towns__....___. 3,947 137,713 1,186 112,224 
Inland, &c., from South _..____- _ 4,009 112,659 79, 
Total to be deducted-__....___- “9, 157 361, 803 3 4,289 317,267 
Leaving total net overland*__.._. 1 1 (617 eB 194, 800 23,998 1,132,937 


* Including movement by rail to Canada. : ‘ 
a 191,937 bales al ted as correction of movement since Sept. 1, previously 
omitted from Illinois Central RR. weekly and monthly reports. 6 Revised. 


The foregoing shows the week’s net overland movement 

has been 11,617 bales, against 23,998 bales for the week last 

ear, and that for the season to date the aggregate net over- 
and exhibits an increase over a year ago of 61,863 bales. 














——-1913-14 ——--1912-13 
In Sight and Spinners’ Since Since 
Takings. Week. Sept. 1. Week. Sept. 1. 
Receipts at ports to April 24__.... 83,172 9,5‘ 94.294 81,197 8,970,717 
Net overland to April 24__.____- 11,617 1,194,800 23,998 1.132.937 
South’n consumption to Apr. 24_. 60,000 2,030,000 59,000 1,910,000 
Total marketed ___._____. ----151,789 12,819,094 164,195 12,013,654 
Interior stocks in excess _ 145, -*42,293 358,39: a3 *30,584 382,114 
Came into — during week... —1 ase 196 ) SSG GE --ceckanee 
Total in sight April 24-__.-...-- ay 13,177,487 ~bccne. See 





North’ n spinn’s takings to Apr. 24 28 835 5 : peanan? 37,474 2,261,143 
* Decrease during week. 


— into sight in previous years: 


eek— Bales.| Since Sept. 1— Bales. 
1910 April ear 157,199} 1911-12—April , Sere ..14,342,880 
1911—April 28-.......---- 71.596 | 1910-11—April 28- -10,914,477 
1910—April 29__-.--__---- 98,296!1999-10—April 29______- 9,523,682 
1909—April 30.-...-.-.---. 152,805; 1908-09—April 30.-....-- 12,309,299 


NEW OR LE ANS CONTRACT MARKE T. 


Saturday, Monday, Tuesday, Wed'day, Thursd'y,| Friday, 
April 18. April 20. April 21. April 22. April 23.| April 











April— | 

Range .....- aes dees ie. aad ou oe re aan aoe 

Closing... ...- 12.56 — 12.58 12.59 12.72 12.69 12.71 — 
May— 

I as tn oa a od 12.66-.78) 12.61-.69 12.65-.71 12.70-.83'12.74-.87)}12.75-.89 

Closing 12.65-.67| 12.67-.68 12.69-.70 12.82-.83'12.78-.79, 12.81- 
July— 

tange ‘ 12.55-.68 12.51-.53 12.57-.67 12.4 §0'12.7 85) 12.70-.84 

Mlosing 12.56-.57 | 12.59-.60 12.65-.66 12.78-.79) 1 6-.77|12.70-.71 
Auqusi— 

Range 12.25 12 24 ' 12.54-.58] 12.50- 

Closing 12.25-.26/12.2 7 12.35-.3 9-.511)12.52 12.42-.45 
S piember-— 

Range 4 . 1}.9}-.93\— — — 

Closing. -- 11.70 i1.73 ii 1.92 {.02-.93)11.86 — 
October— ae BS | 

Range ---- 11.54-.55.11.51-.¢ 7 66 11.67-.79,11.69-.83111.66-.77 

Closing _- 11.55-.55, 11.58-.59 11.65-.66 11.77-.78 11.72-.73]11.66-.67 
December— 

Range -.----/11.53-.59'11.51-.53 11.58-.62 11.63-.76/11.68-.80]11.64-.74 

Closing. .-.--|11.52-.53) 11.55-.56 11.62-.63 11.75-.76/11.69-.70) 11.62-.63 
Januaru— _ 

Range ....--'11.5 i -— 11.49-.69 11.73-.76 11.67-.80)11.70-.72 

Closing. - 11.53-.54 11.56-.57 11.63-.64 11.75-.76/11.69-.71)11.63-.64 
March— | 

Range .....- -— —/11.63-.64 — - ~- 11.72-.83\— — Pritt 73-.76 

Closing------/11.58-.59/11.62-.63 11.69-. 70 11.82-.83 11.73-.75)11.72-.73 
Tan 
: Oy § _--c6--; S'oady. | Nniet. | Steady, | Steady, | Steady. | Steady. 

Options ...-- Easy Steady. Steady. Firm. Steady. ! Steady. 











~~ 
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WEATHER REPORTS BY TELEGRAPH.—Advices to 
us by telegraph from the South this evening are, in the main, 


-of a favorable character. At a few points the precipitation 


has been rather heavy, but quite generally the rainfall has 
been moderate or light. Planting has made good progress 


-on the whole, and in a number of sections is well on toward 


completion, with some cotton up. Reports from Texas in- 
dicate that a great deal of new land has been put in cultiva- 
tion this year. 

Galveston, Tex.—Weather greater part of week has been 
partly cloudy to cloudy, with occasional showers throughout 
the State. It is said that a great deal of new land has been 
put into cultivation this year. Rain has fallen on three 
days during the week, the precipitation reaching one inch 
and fifty-five hundredths. The thermometer has ranged 
from 64 to 76, averaging 70. 

Abilene, Tex.—We have had rain on two days during the 
week. Minimum thermometer 48. 

Brenham, Tex.—It has rained on three days of the week, 
the rainfall reaching one inch and twenty-six hundredths. 
The thermometer has averaged 66, ranging from 52 to 80. 

Cuero, Tex.—We have had a rainfall of sixty-four hun- 
dredths of an inch during the week, on five days. Mean 
thermometer 66, highest 84, lowest 48. 

Dallas, Tex.—We have had rain on four days during the 
week, the rain fall reaching eighty-four hundredths of an inch. 
Lowest thermometer 50. 

Henrietta, Tez.—There has been rain on four days of the 
week, to the extent of three inches and seventy-eight hun- 
dredths. The thermometer has averaged 66, the highest 
being 88 and the lowest 44. 

Huntsville, Ter.—There has been rain on one day of the 
week, to the extent of forty-two hundredths of an inch. 
The thermometer has averaged 62, ranging from 46 to 78. 

Kerrville, Tez.—It has rained on four days of the week, the 
rainfall reaching ninety-six hundredths of an inch. The 
thermometer has averaged 59, the highest being 80 and the 
lowest 38. 

Lampasas, Ter.—There has been rain on three days during 
the week, to the extent of fifty-four hundredths of an inch. 
The thermometer has averaged 62, the highest being 84 
and the lowest 40. 

Longview, Tex.—The week’s rainfall has been eighty hun- 
dredths of an inch, on two days. The thermometer has 
averaged 65, ranging from 48 to 82. 

Luling, Tex.—We have had rain on four days during the 
week, the rainfall being ninety-six hundredths of an inch. 
The thermometer has ranged from 48 to 84, averaging 66. 

Nacogdoches, Tex.—The week’s rainfall has been eighty-six 
hun ths of an inch on one day. Average thermometer 
62, highest 80 and lowest 44. 

Palestine, Tex.—We have had rain on four days the past 
week, the rainfall being eighty-four hundredths of an inch. 
The thermometer has averaged 67, the highest being 80 
and the lowest 54. 

Paris, Tex.—Rain has fallen on one day during the week, 
the precipitation reaching six hundredths of an inch. The 
thermometer has averaged 63, ra from 44 to 82. 

San Antonio, Tex.—There has n rain on ‘three days 
during the week, to the extent of one inch and sixty-two 
hundredths. The thermometer has ranged from 52 to 82, 
averaging 67. 

Taylor, Texr.—Kain has fallen on three days during the 
we: to the extent of three inches. Minimum thermometer 
46. 
Ardmore, Okla.—There has been rain on three days during 
the week, the precipitation reaching one inch and sixty 
hundredths. The thermometer has averaged 64, the highest 
being 82 and the lowest 45. 

Holdenville, Okla.—We have had rain on two days of the 
ast week, the rainfall being sixteen hundredths of an inch. 
he thermometer has they 57, ranging from 40 to 75. 

Marlow, Okia.—We have had rain on two days during the 
week, the rainfall being one inch and twenty-four hundredths. 
The thermometer has ranged from 45 to 82, averaging 64. 

Tulsa, Okla.—There has been rain on one day during the 
week, the rainfall reaching thirty-one hundredths of an inch. 
Average thermometer 62, highest 84 and lowest 41. 

Eldorado, Ark.—There has been rain on two days during 
the week, the precipitation reaching eighty-three hundredths 
of an inch. The thermometer has averaged 65, the highest 
being 87 and the lowest 44. 

Fort Smith, Ark.—We have had rain on two days of the 
week, the rainfall reaching forty-six hundredths of an inch. 
The thermometer has averaged 66, ranging from 44 to 88. 

Little Rock, Ark.—We have had rain on three days during 
the week, the rainfall being seventy-nine hundredths of an 
Si The thermometer has ranged from 47 to 84, averaging 
Texarkana, Ark.—It has rained on two days of the week, 
the precipitation being one inch and eight hundredths. 
Average thermometer 65, highest 89, lowest 42. 

Alezandria, La.—It has rained on two days of the week, 
the rainfall reaching four inches and seventy-six hundredths. 
The thermometer has averaged 65, the highest being 83 and 
the lowest 48. 

Lafayette, La.—It has rained on one day of the week, the 
rainfall reaching one inch and fifty-nine hundredths. The 
thermometer has averaged 67, ranging from 51 to 84. 





New Orleans, La.—There has been rain on one day during 
week, to the extent of four inches and cighty hundredths. 
The thermometer has ranged from 58 to 84, averaging 71. 


Shreveport, La.—We have had rain on three days during 
the week, to the extent of sixty hundredths of an inch. 
Average thermometer 63, highest 82, lowest 42. 


Columbus, Miss.—We have had rain on one day the past 
week, the rainfall being thirteen hundredths of an inch. The 
thermometer has averaged 67, the highest being 90 and the 
lowest 44. 

Greenwood, Miss.—Rain has fallen on one day during the 
week, the precipitation reaching one inch and twelve hun- 
dredths. e thermometer has averaged 65, ranging from 
40 to 89. 


Meridian, Miss.—There has been rain on one day during 
the week, to the extent of sixteen hundredths of an inch. 
The thermometer has ranged from 44 to 88, averaging 66. 

Vicksburg, Miss.—It has rained on one day of the week, 
the precipitation being one inch and eleven hundredths. 
Average thermometer 67, h’ghest 86, lowest 53. 

Mobile, Ala.—Fine weather. Seventy-five per cent of 
crop planted and some up. It has rained on one day of the 
week, the rainfall reaching seventy-seven hundredths of an 
inch. The thermometer has averaged 68, the highest being 
80 and the lowest 53. 

Montgomery, Ala.—The week’s rainfall has been eighteen 
hundredths of an inch, on two days. The thermometer 
has averaged 67, ranging from 45 to 88. 

Selma, Ala.—There has been rain on one day during the 
week, the rainfall being thirty hundredths of an inch. The 
thermometer has ranged from 43 to 86, averaging 66. 

Livingston, Ala.—The week’s rainfall has been twenty-two 
hundredths of an inch, on one day. Average thermometer 
64, highest 85 and lowest 43. 

Albany, Ga.—We have had rain on one day during the 
week, the precipitation being four hundredths of an inch. 
The thermometer has averaged 69, the highest being 89 
and the lowest 49. 

Atlanta, Ga.—It has rained on one day of the week, the 
rainfall reaching fifty-nine hundredths of aninch. The ther- 
mometer has averaged 59, ranging from 36 to 82. 

Augusta, Ga.—There has been rain on one day during the 
week, to the extent of thirty-five hundredths of an inch. 
The thermometer has ranged from 40 to 85, averaging 62. 

Savannah, Ga.—It has rained on one day of the week, the 
rainfall reaching thirteen hundredths of an inch. Mini- 
mum thermometer 48, highest 83, average 67. 

Madison, Fla.—We have had rain on one day the past 
week, the rainfall being seven hundredths of an inch. ihe 
thermometer has averaged 69, the highest being 85 and the 
lowest 52. 

Tallahassee, Fla.—It has rained on one day of the week, 
the rainfall reaching eighty-five hundredths of an inch. 
The thermometer has averaged 67, ranging from 49 'to 84. 

Charleston, S. C.—We have had rain on one day during the 
oe rary Rage —— P poe ths of an spe. 

e thermometer ranged from 47 to 80, averaging 63. 

Greenville, S. C.—The week’s rainfall has setae For 
hundredths of an inch, on one day. Average thermometer 
61, highest 86, lowest 36. 

Greenwood, §. C.—We have had rain on one day of the 
week, the rainfall reaching eighteen hundredths of an inch. 
The thermometer has averaged 63, the highest being 89 
and the lowest 38. : 

Spartanburg, S. C.—We have had rain on one day of the 
ood: the rainfall reaching ten hundredths of an inch. The 
thermometer has averaged 62, ranging from 37 to 88. 

Charlotte, N. C.—There has been rain on one day during 
the week, the rainfall being twenty-six hundredths of an inch. 
The thermometer has ranged from 41 to 81, averaging 61. 

Goldsboro, N. C.—Rain has fallen on two pity, oe the 
week, to the extent of one inch and one hundrdeth. ver- 
age thermometer 62, highest 81, lowest 44. 

Raleigh, N. C.—We have had rain on two days of the past 
week, the rainfall being one inch and sixty hundredths. 
The thermometer has averaged 62, the highest being 82 
and the lowest 42. 

Weldon, N. C.-—We have had rain on two days of the past 
week, the rainfall being eighty-five hundredths of an inch. 
The thermometer has ave 63, ranging from 44 to 82. 

Memphis, Tenn.—There been rain on twodays during 
the week, to the extent of forty-six hundredths of an inch. 
The thermometer has ranged from 48 to 86, averaging 66. 
Cotton planting is making good progress. 

Dyersburg, Tenn.—It has rained on one day of the week, 
the precipitation being fifteen hundredths of aninch. Aver- 
age thermometer 61, highest 86, lowest 37. 

Milan, Tenn.—There has been rain on one day during the 
week, the precipitation reaching thirty-six hundredths of an 
inch. The thermometer has averaged 65, the highest being 
86 and the lowest 43. 

The following statement we have also received by tele- 
graph, showing the height of the rivers at the points named 


at 8 a. m. of the dates given: 
Apr. 24 1914. Apr. 25, 1913. 


New Orleans.-_...... Above zero of gauge 15.5 43. 
DEE « ancccws out Above zero of gauge.. 29. $ 
eee ---------Beeee zero os gauge.. 7: » 
ee bove zero of gauge.. ' ; 
VERE sescdacosn Above zero of gause.. 41.2 51:0 
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WORLD’S SUPPLY AND TAKINGS OF COTTON MOBILE—To Liverpool—April 21—Crispin, 3,105...-...--.- Total erie. 
To Manchester—April 18—Scythian, 7,531_....____..__.__. 7.531 
Cotton Takings. 1913-14. 1912-13. _To Havre—April 18—Birmingham, 5,291______-____- 77777 291 
Week and Season. SAVANNAH—To Liverpool—April 18—Southfield, 2,372________ 2,372 
Week. | Season. Week. | Season. To Manchester—April 18—Southfield, 4,417_..-__.-_22___2 417 

Visibl ly April 17 0,197, WHS oneee kare he 2 arnuepilnascomenpemeaeste § 

e su EES B.BOR FOL)  sdounets 4,910,197| -------- i o Bremen—Apr ——KASange, 6,008... 2... ccc ncecna ‘ 
Visible sunply S08. 1-2-2 * | 9.055.351|" | $.138.483 | NORFOLK—To Liverpool—April 17. === Fe | late 7300 
American in sight to April 24._} 112,496 13,177,487| 133,611/12,395.768 To London—April 23—Persiana, 1,452... __--..2.22-222222 1,452 
Bombay receipts to April 23__-.| 132,000 2,842,000} 89.000 2,033,000 To Hambure— April Dio a is ete odes ya RON 200 
Other India ship'ts to April 23..| 18,000, 348,000 7,000} 242,000 | BOSTON—To Liverpool—April 18—Devonian, 691_-~April 2i— 
Alexandria pts to April 22.. 4,000) 998,000} (1,000) 986,000 MS TNO 5 ow wn nono on pao snewccnceenens 1795 
Other supply to April 22 *____| 12/000! 260,000] 10,000) 255,000 To Yarmouth—April 18—Prince George, 150____-___-_.____- 150 

SAN FRANCISCO—To Japan—April 18—China, 948___________ 948 

Total supply ee LS 5,817,237 19,680,238/5,150,808 18,047,253 | PORT TOWNSEND—To Japan—April 21—Sado Maru, 53_____- 53 
Deduct— | _—_—~ 
Visible supply to April 24_---___ 5,411,232, 5,411,232|4,817.408) 4,817,408 SUS ebahsartdasdusnannebedbannehasheenwidewagninnons 109,089 





Total takings to April 24..a_...| 406,005 14,269,606 333.400 13,229.845 
Of which American. pinwosuws 267,005 10,788,606] 259,400 10,427,845 


Of which other..............--.-| 139,000 3,481,000! 74,000! 2,802,000 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the estimated consumption by Southern mills, 
2,030,000 bales in 1913-14 and 1,910,000 bales in 1912-13—takings not 
being available—and the asuremate amounts taken by Northern aad 
foreign spinners, 12,239,606 les in 1913-14 and 11,319,845 bales in 
1912-13, of which 8,758,606 bales and 8.517.845 bales American. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 






















































































1913-14. | 1912-13. 1911-12. 
April 23. 
Receipis ai— Since Since | Since 
Week. | Sept. 1. | Week. | Sept. 1. | Week. | Sept. 1. 
{ ’ | 
WN ale hon c cnc ns is 1132,000!2,842,000' 89,000! 2,033,000} 55,000! 1,871,000 
For the Week. } Since September 1. 
Exports 
Srom— Great | Contt- | Japan ; | Great | Conti- | Japan | 
Britain.| nent. |e China| Total, | Britain, nent. \&China.| Total. 
iene a } | j 
Bombay— | | | 
1913-14__| 5,000, 31,000 73,009,109,090; 38,909, 698,000 837,9001,573,000 
1912-13__ 2,000) 3,000, 5,900; 10,000 18,000; 238,000, 642,000) 898,000 
1911-12__} 2,000, 6,000 pay ,006 8,000, 194,090) 641,000; 843,000 
Caicutta— } 
1913-14__ ----| 1,000; 3,000, 4,009 2,000, 12,000; 33,000, 47,000 
1912-13__ re ee Bee 1,999 3,000 12,000, 11,000 25,009 
1911-12_- ----| 2,090, 6,009} 8,000 2,000 14,000) 8,500, 24,500 
Madras— | } | 
1913-14__ sioet 2080) oven) aGGG 5,000 29,000) 1,000 35,000 
1912-13_- adhe EES ORES beac 4,000, De eva 22,000 
RR ee eae ES ead Noack 2,000| 3,000 800; 5,800 
All others— | | 
1913-14__} 2,000) 10,000) 1,000, 13,000) 22,000, 230,000 14,000; 266,000 
1912-13__} 1,000, 4,000 1,000) 6,000 11,000, 122,000; 61,000, 194,000 
1911-12__ ..--| 10,000) 4,000, 14,000 5,000 78,000) 20,700) 103,700 
Total alli— | 
1913-14__| 7,000) 43,000, 77,009127,000| 67,000; 969,000) 885,0001,921,000 
1912,13_.| 3,000) 8,000) 6,000) 17,000; 36,000) 390,000) 714,000)1,140,000 
1911-12__' 2,000) 18,000 10,000) 39,000 17,000! 289,000 671,000| 977,000 
ALEXANDRIA RECEIPTS AND SHIPMENTS. 
Alexandria, Egypt, 1913-14. | 1912-13. || 1911-12. 
April 22. 
Receipis (cantars)— 
, Lo a 29,000 8,500 || 27,000 
Sence Sept. 1........-... | 7,484,474 7,395,883 || 7,164,871 
| | 
This | Since This | Since || This Since 
Ezports (bales)— Week. Sept. 1. Week.| Sept. a | Week. Sept. 1. 
To Liv i we bo yh at 4,000 182,6'6 | 1,750 181,831}| 1.750 175,623 
To Manchester... ...-.-- 2,259 188,847); -...|186,665| 6,250 195.211 
To Continent and India..| 6,250 316,893)| 6,500 331,429 | 7,000 307.016 
po 2,000 61,080, 1,250 112,675 3,750) 89,449 





Total exports_-_-_._-- '14,500 782,466 9,500 812,600 |18,750 767,299 
Note —A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 
MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is 
steady for both yarns and shirtings. The demand for India 
is good. We give the prices for to-day below and leave those 
for previous weeks of this and last year for comparison: 
































1914. 1913. 
| 8% lbs. Shirt- |Cot'n 81% Ibs. Shirt- | Cot'n 
328 Cop ings, common | Mid. 32s Cop ings, common | Mid 
Titst, | to finest. Upi's Tutst. to finest. Upl's 
d. ais. d. s.da.| @. id. djs. d. a.d/d 
Mar | 
619% @ 10%|)6 O04 @11 1 6.99 9% @ 10K%16 34%@11 6 § 81 
13)};9% @ 10%'6 0 @110 702 9% @ 10K16 3 @116 §.85 
20; 9% @ 10%'60% @111 7.08 10 @ 1 |6 3 @11 6 6.91 
27|9% @ a 04@11 1 7.1110% @ 11K/6 3 @116 6 94 
Apr. 
3/9% @ 10%/6 1 @112 7.610% @ 11%/6 3 @116 6.96 
10/ 9% @ 10%|6 1%@11 3 7.3610% @ 11%/6 3 @116 | 6.95 
17|9% @ 10%|6 1%4%@l11 3 7.3010% @ 11%/6 2%@11 5 6.91 
2219% @ 10%6 2 @112%! 7.3610 @ 11 |6 2 @11 4% 6.77 





SHIPPING NEWS.—As shown on a previous page, th 
exports of cotton from the United States the past week have 
reached 109,089 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Total bales. 
NEW YORK—To Liverpool—April 22—Cedric, 200 upland, 147 


OR a ook eh na pee eeekesnnsacccocscescncsesccdnscsccn 347 


To Hull—April 18—Toronto, 100_..-------------2 2 ele 100 
To Bremen—April 22—Bremen, 92-.-..-..---..-..---..___ 92 
To Barcelona—April 17—River Araxes, 100_---...___._____ 100 
To Genoa—April 17—Celtic, 249_._April 20—Saxonia, 100__ 349 
To Naples—April 18—Cincinnati, 108..-April 20—Sax- 
onia, BOD. an ob pon ence secs nene hb whe Capbee dhe does 208 
To Piraceus—April 21—Athinai, 350___.....-.....-.______. 350 
To Japan—April 18—Royal Prince, 175--.-----._-..-..___. 175 
GALVESTON—To Liverpool—April 18—Justin, 10,076_________ 10,076 
To Manchester—April 20—Telesfora, 6,504..-.........____ 6.504 
To Bremen—April 23—Frankby, 9,826.-_.-----...._-..____ 9'826 
To Hamburg—April 17—Meltonian, 1,288_..-....-----.__- 1288 
To Barcelona—April 18—" imalaia, 1,594.----.....--. ____ 1.594 
To Trieste—April 18—Himalaia, 1,231__...-.-_.___- Bata 1.231 
NEW ORLEANS—To Liverpool—April 21—Patrician, 14,753____ 14:75 
To Havre—April 23—Virginie, 1,360...-...--.......______ 1": 


0 
To Bremen—April 24— Koln, 8,500._......-----.._.-_____. 300 
To meee Agen 20—Gorredijk, 189_.-April 22—Frank- 
eer 
To Antwerp—April 18—Camoens, 1,936—April 22—Frank- 
mere, 600...........-. Rl Shi BEG ER LT ae 2,536 
To Barcelona—April 20—Conde Wilfredo, 837_...____._____ 837 
To Genoa—April 18—Posillipo, 2,214. --April 23—Cerea, 6,762 8,976 


LIVERPOOL.—By cable from Liverpool we have the 
= statement of the week’s sales, stocks, &c., at that 
port: 

Sales of the week “84.000 “46-000 "47.000 “751,606 


Of which speculators took... 2.000 ; 3,000 3.000 
Of which exporters took __.___ ,000 1,000 1,000 1,000 
Sales, American..__......_..... 7,000 3,000 35,000 39,000 
Nn 11,000 1,000 14,000 11,000 
(| Sarees 1.090 50,000 99,000 83.000 
, | sR ra ae: 1,241,000 1,214,000 1,206,000 1,202,000 
Of which American_________- y 000 971,000 66, 957 ,000 
Total imports of the week_-____-_ 3,000 000 =105,000 89,000 
. f hy - American SSIS a 1,000 j 57,000 
Bases 188,00 204,000 179,000 156,000 
Of which American. _________ 34,000 155,000 112,000 111,000 


The tone of the Liverpool market for spots and futures 
each day of the pe week and the daily closing prices of 
spot cotton have been as follows: 























Spot. | Saturday. | Monday. | Tuesday. |Wednesday.| Thursday. Friday. 
Market, ( } Dull Fair 
12:15 4 and Moderate | business | Moderate Good Good 
P.M Depressed .| demand. doing. demand. | demand. demand. 
Mid.Upt'ds 7.35 7.31 7.32 7.32 7.38 7.36 
Sales... .- 4,090 7,000 10,000 7,000 12,000 12,000 
Spec.&exp.} 300 500 1,000 700 1,000 1, 
Futures. | Quiet, Quiet, Quiet, Quiet, Quiet, Quiet 
Market {134 @3 pts.|3% @4 pts.|2% @3 pts.|1@1% pts.) 34 @4% 1% pts. 
opened || advance. decline. advance. | advance. | advance.c| decline. 
Market, { Barely sty.| Quiet, Steady, Quiet, {Barely sty. Quiet 
4 @3 pts. |4% @5 pts.\3@4% pts. 4 @2 pts. |4@5% pts.|14%@2> 
P. M. advance. decline. advance. | advance. | advance. pts. dec, 








~The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 


The prices are given in pence and 100ths. Thus: 6 98 means 6 98-100d. 



































Apr. 18 | Saturday, Monday, Tuesday. Wed'day. Thursday | Friday. 
o 
Apr. 24. 12}4| 12% 12}4| 4 |12%| 4 12%| 4 |12%| 4 |12% 4 
DM. P.M. P.M. P.M. P.M. P.M. P.M.|p.M. P.M.|p.m. P.mM.|/p.m. 
April Ot 9814 95° ligic' of losis ooislovis 02° loti leila 
Apr.-May|.... 6 8954 86 (8434 87 | 813 93 (9244 90° -|9n 
ay-June|.... 6 87% 84 (82% 85 (86 7 gi 91 89 ‘89 
June-July |_...6 77 \73 \72 744% .75% 754/76 814/814 79 {79 
July-Aug_|_.-. 6 72% 6844 674% 71 (|71 71 > Beis GRR: PRR o. 175 
Aug.-Sept./....6 58 54% 53% 56 157 57 63% |63% 61% 61 
Sept.-Oct./_...6 38 35 33% 36 (38 38 /|39% 45 |45 43 48 
Oct.-Nov.|_--.6 28 (25 23% 26 (28 2 914 3 35 33 | 
Nov.-Dec.|_.-. 6 214/184 17. 194%'21% 22 + |23% 28% /28% 26% 26 
Dec.-Jan.!_.-.6 20 (17 15418 (20 20 |21% 30 123688 24% 24 
Jan.-Feb_!_.-.6 20 17 15418 (20 20 (|21% 2654\26% 21% 24 
Feb.-Mar.!..-.6 21 |18 16419 (21) 21 j22 27 |27 25 (25 
Mar.-Apr.'....6 21418417 19% 21% 214/22 27 4%'27% 254'25% 
BREADSTUFFS. 


Friday Night, April 24th, 1914. 

Flour has continued quiet, but although buyers adhere 
to the policy of buying from hand to mouth, the tone of 
late has been somewhat firmer in sympathy with a stronger 
wheat market on the possibility of an increased demand 
before long, growing out of the Mexican war. It would be 
too much, however, to say that the Mexican situation has 
as yet had any particular effect on the flour trade whatever 
may be the ultimate outcome. Not a few of the mills, 
indeed, regard the present situation as quite uncertain. 
The sales at Kansas City and St. Louis have been compara- 
tively small and at the Northwest business has been un- 
satisfactory. At Chicago the mills are producing on a 
liberal scale, it is said, while at the same time the sales are 
of very moderate size. Some speculative inquiry has latter- 
ly been noticed, however, and the closing is firm. The 
total production last week at Minneapolis, Duluth and 
Milwaukee is 365,345 barrels, against 363,210 barrels in the 
previous week and 358,585 barrels last year. 

Wheat has advanced, not only because of the outbreak of 
war with Mexico, but also because of complaints of dry 
weather in Nebraska, Oklahoma and Kansas. Then the 
firmness at times of corn has not been without its influence. 
Furthermore, the statistics have been more favorable to 
holders of wheat. The decrease in the world’s supply of 
wheat, for instance, was 8,150,000 bushels, against a decrease 
in the same time last year of only 1,191,000 bushels. The de- 
crease is largely inforeign wheat. The falling off in American 
supplies was 4,050,000 bushels, as against a decrease of 3,- 
991,000 in the same week last year. The decrease in foreign 
wheat, in other words, makes a much more bullish exhibit 
than that of American. The total supply in Europe and 
afloat for Europe actually fell off 4,100,000 bushels, in sharp 
contrast with an increase in the same week last year of 
2,800,000 bushels. As the case now stands, the world’s 
supply of wheat is stated at 176,000,000 bushels, or some 
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23,000,000 bushels less than a year ago and 26,000,000 less 


than at this time in 1912. The world’s shipments showed a 
noteworthy decrease, as may be inferred from the above fig- 
ures. The total shipments last week, though somewhat 
larger than the previous estimate—8, 800, 000 bushels—were 
small enough to attract attention. They were only 9,792,000 
bushels, against 11,664,000 in the previous week and 14,- 
544,000 in the same week last year. Also, there have been 
some reports of damage by Hessian flies in Ohio and Indiana. 
At times, too, the weather has been cold enough to excite un- 
easiness. Liverpool people have laid stress on some appre- 
hension in regard to the winter-wheat outlook in this country, 
and also on the decrease in the Australian shipments, the 
very small movement of Argentine wheat and also that of 
East India. Also, the Mexican news has not been without 
its influence in the English market. English grain merchants 
are more or less nervous over the marked disparity between 
the supplies at the present time in the Southern Hemisphere 
and India and those of last year. Argentina, for instance, 
shipped last week only 848,000 bushels, against no less than 
5,864,000 in the same week last year. India shipped only 
80,000 bushels, against 264,009 in the same week last year. 
Australia exported only 928,000 bushels, against 1,544,000 
in the previous week and 1 248, 000 last year. If shipments 
from Argentina, India and Australia continue as small as 
they are at the present time, the English trade certainly does 
not look for anything like a burdensome supply, especially as 
a better demand is expected in the near future, following a 
rather prolonged period of scanty buying. At the same time 
the stocks at our Northwestern markets seem likely to be 
heavily reduced this week, and the cash sale has been larger 
for export, although the domestic trade has been rather slow. 
On the advances, however, there has been considerable sell- 
int, traceable in some degree to the declines at times in corn. 
From most parts of Europe the crop reports have been fa- 
vorable, and it is not generally believed that any serious dam- 
age has been done to the American crop. To-day prices de- 
clined, owing to the fall of needed rains in Nehesabes and gen- 
erally favorable crop reports. The abandoned acreage is 
said to be the smallest on record. 


DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 red in elevator. _____-... cts..104 104 104 104% 105 105 
May delivery in elevator..._...__- = 100 18 19} Fg i” | 
July deliv in elevator.........-. 94% 94% 6 8 
September delivery in elevator. -_- 93 92% o432 ve 


DAILY CLOSING PRICES OF WHEAT rusuaie IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator _--.. cts.. 91% 91% 4 91% 93% 92% 92% 
— delivery in elevator..___...-- 85% 85% 86% 87% 87% 
September delivery in elevator.._... 85% 85 4 85 KR 87% 87 86% 


Corn has been irregular, but at one time broke rather 
sharply, last Monday, in fact, 134 cents. Cash corn was 
dull and noticeably depressed, partly owing to Argentine 
competition. Argentine corn was offered at one time as 
low as 62 cents, cost freight and insurance, New York, 
June shipment. The weather of late has been favorable 
and pasturage has naturally been benefited. These factors, 
in conjunction with the fact that Argentine corn has got to 
be reckoned with from now on in fixing prices in this country, 
have certainly had at times at least a depressing influence. 
Very prominent bulls at Chicago have sold heavily. It was 
stated earlier in the week that a single dealer in Texas had 

canceled the purchase of 1,000,000 bushels at Kansas City. 
This had a very noticeable ‘effect in Chicago, in conjunction 
with news from New York that Argentina was offering its 
corn from Maine to the Rio Grande. It is said that one 
broker along in New York was offering 3,000,000 bushels 
of Argentine corn in lots to suit at the lowest prices thus far 
named this season. But within a day or two corn has 
shown more firmness on covering of shorts and reports of 
a much better cash demand. Kansas City has done a larger 
eash business. On a single day the sales in Chicago were 
stated at anywhere from 300,000 to 500,000 bushels, and at 
Omaha 300,000 bushels. Receipts are small and there 
may be no increase for a week or two. Meantime the short 
interest has increased. On the decline one operator covered 
over 1,000,000 bushels. To-day prices declined, owing to 
lower prices for wheat, a lessened cash demand and “‘long’”’ 
selling. 
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
pp 8 ee cts.. 75 75 75 76 76% 76% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. 4 tr? Hy oni 
May delivery in elevator..__--_cts.. ge) % 62% 63 eon 
July deliv in elevator.........- 62} 4 63% +i , 647 ats, 
September delivery in elevator. -_-_ 6334 6214 63% 6434 64% 6434 


Oats, like wheat. have advanced, not being influenced so 
much as usual by the fluctuations in corn. The sustaining 
factors in oats have been unfavorable crop reports from the 
Southwest, dry weather in some sections, reports that re- 
seedin is necessary in parts of Illinois and of late that rain 
is needed over pretty much the whole belt in order to give 
the crop a good start. Some of the winter-seeded oats acre- 
age in the Southwest is said to have been winter killed. 
Moreover, the cash demand which earlier in the week was 
only fair, has latterly increased and cash prices therefore 
have become stronger. The American visible supply of oats 
decreased 2,016,000 bushels, or some 400,000 bushels more 
than in the same time last’ year. To-day prices declined, 
owing to beneficial rains in the Central West. 

DAILY CLOSING PRICES OF QaTs IN, NEW YORK. 


Sat. ‘ues Wed. Thurs. Frit. 
Standards __....-.-. cts. 43-43% 43-436 43-43% 43%-44 434-44 434-44 
Oc B Wetec wcscukace 4334-44 434-44 434-44 44-4444 44-4416 44-4414 





DAILY CLOSING PRICES OF Pt sats Pde ts ‘chiicaag., 
ri. 








May del in elevator ts. 3615 3615 36% 37% “gr 37 #6 

May delivery in elevator ----..c 

Fale delive #.. 0 EEE 36% 36% 37 377 

September delivery in elevator_-.. 3514 3534 35% 36% 36% 3 
The following are closing quotations: 

FLOOR. 

Winter, low grades_...$3 20683 “| ring clears_......... 10@$4 25 

Winter patents. _..---- 4 90G@ ansas straights, sacks.. 4 25@ 4 40 

Winter straights....-.-- 4 456 H 70. Kansas Clears, sacks... 3 75@ 4 10 

Winter clears.......--- 400@ 43:/C —— Srila casita bs Gh 5 95 8 3s 

Spring patents......-. 450@ 4 80 SRR aS 3 20 80 

Spring straights.....--- 425@ 4 55 Graham | RR 4 50 

GRAIN. 

Wheat, per bushel—f. o. b. Corn, per bushel— cts. 
N. Spring. No. 1....---- $1 02 No. 2 mixed............ 7636 
N. Spring. No. 2._..-.--- 101% ee 2 SSN 76@76 
Red winter, No. 2_---_- 116% LORE Ss Sema ete 5 
Hard winter, No. 2, arrive d os Argentina in bags...____- 65% @68 

Oats, per bushel, new— Rye, per bushel— 

Standards .....- 43 % 44 i. ae cease ais gel 684 @70 
No. 2, white.... OL WO cine nn ccnus ote 68 
NG@.: 5; Wein eeecnasas 43@43 4 Seshen-etaliban EAE SA 60@ 


The statements of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years have been: 


























Recetpts at—| Flour. Wheat. Corn. | Oats. Barley. Rye. 
bbls. 1961s. bush. 60 lbs .\bush. 56 lis. bush. 32 ibs.\bush 48lbs.\bu.56 lbs. 
Chicago - - - - 183,000 242,000 524,000; 1,379,000 308,000 62,000 
Milwaukee-_-_ 40,000 69,000 70,000) 201,000 174,000! 26,000 
pe ES SRE atari eae 25,0006 3,000} 12,000 
Minneapolis}; --.---- 818,000 124,060} 163,000 164,000; 51,000 
TO Acast. axswess 23,000 78,000) 7 ene 2,000 
Detroit. ___- 10,000 11,000 8,000) Steel. ésasdal aeawee 
Cleveland __ 12,000 21,000 22, (000) SeIeeG > Scesuel Saeebe 
St. Louis__- 61,000 290,000 257,000) 386,000 26,000 1,000 
Peoria -...- 48,000 17,000 155, "000! 134,000 69,000 7,000 
Kaneas Cityi ...«<.. 192,000 387,000) 167,500) Sete > open 
GUN nacst caawas 95,000] 416 000) 125,000} 2222 ae 
Tot. wk.,'14 354,000} 1,980,000] 2,041,000) 2.677 ,000 744,000} 161,000 
Same wk. '13 328,000} 2,694,000) 1,867,000, 3,334,000) 1,319,000) 188,000 
Same wk. ’12 280,155; 1 ‘576, 669| 1,620,070; 2,338,278 513,325) 65,046 
Since Aug. 1 
1913-14 __|15,787,000) 249 860,000) 179,788,000! 175,998,000) 75,632,000 ' 20825000 
1912-13 __|13,491,520/ 215,043,966) 178,616,228 189,018,688 86,176,330) 14831 642 
1911-12 __! 9,363,484!114,125,631'152,012,996' 116 ,553,191'58,279 ,&87!7 337 476 





- Total receipts of flour and grain at the seaboard ports for 
the week ended April 18 1914 follow: 





Flour, Wheat, Corn, Oats, Barley, Rye, 
bbls. bush. bush. bush bush. bush. 
ew Werkt.....6. 152,000 293,000 92,000 325,000 56,000 &,000 
pO EE See J 4,000 1,000 76,000 2,000 1,000 
Portland, Me- ---- 2,000 repre eiceas! 180,000 161,000 —...... 
Philadelphia adel 46,000 74,000 17,000 157,000 ace an 
Baltimore_--_-_-.--.- 31,000 289,000 50,000 co are 47,000 
New Orleans*_... 68,000 243,000 66,000 See. cuned« ). obnee 
Newport News... -..-.--. ee sangre Ugibea. saébehe- Seenae 
J Ee eee ee ,000 Gee’ scan slasinn |... eoeenume 
a ea fF ea ae Be.» dees aseene: sae 
Montreal __..._.. 16,000 IT, -aacdpapaciate 22,000 91,000 ...... 
IS 20,000 Gee ‘euslen!. <Sebedee . Shue 2 eeenes 
PND ca chases + cea we. . eketca.” | Seman 2 Coewaels Leen 
Total week 1914.. 369,000 1,985,000 240,000 902,000 311,000 


56,000 
Since Jan. 1 1914__6, Poy 4 32,597,000 8,623,000 12,095,000 3954,000 1021,000 
Week 1913....... 1,499,000 568,000 630,000 178,000 49, ‘000 
Since Jan. 1 1913_.6, 718° 000 39,958,000 37,688,000 15, 402) 000 9370,000 1039, 000 





*Receipts do not include grain passing through New Orleans for foreign ports on 
through bills of lading. 


The exports from the several seaboard ports for the week 
ending April 18 are shown in the annexed statement: 





Wheat, Corn, Flour, Oats, Rye, Barley, Peas, 

Erports from— bush. bush. bdis. bush. bush. bush. bush. 
New York..-.-... 226,438 7,650 100,759 53,162 8,785 19,972 8,145 
Portland, Me.... 373,000 -..-.-- Eber. IQUAWD .nsaces [ae 
oe eae Seewae ~ ssecse ee 2 Spee are ee sctkes 
Philadelphia _... 114,000 9,678 36,000 DME” cicada .- dau weakin 
Baltimore... -.--. Bros 13,315 See. GRRee stdbad euaawn 
New Orleans__.. 108,000 50,000 GRIGEe . naddas cuaude  CAUSUR cemeee 
ewes Freee... | Gee | a cwkes “Sabede SAS Saeieew Cecekaee “bihaeee 
a See DD... cbse: -\capaian: sages Cees 
DEE .iécdcnte .  heeean eee See) |. noneba> skbeke. Seakank: Ubeeee 
eS GRAGGe *~ asadss We. edeoca  Cemeun,’ Sense wanna 
| ee Meee: ) aveees Kemeie beck. J Scauee onnibnd samees 
Total week __._1,914,516 43,328 211,398 295,366 51,931 200,914 8,145 


Week 1913...... 1,723,253 1,205,044 291,775 195,741 95,105 285,358 4,544 


The destination of these exports for the week and since 
July 1 1913 is as below: 








Flour. Wheat Corn—— —— 

Since Since Since 

Week July 1 Week July 1 Week July 1 

Erports for week and Apr. 18. 1913. Apr. 18. 1913. Apr. 18 1913. 
since July 1 to— bdls. bdls. bush. bush, bush bush 
United Kingdom... 65,966 4,497,258 1,186,286 76,715,213 —...-- 637,451 
Continent... ....... 79,204 2,292,482 713,130 76,138,285  .___.. 763,086 
So. & Cent. Amer_. 32,019 1,019,745 12,000 1,128,139 2,000 362,090 
West Indies____.-. 32,930 1,404, rn IRs 89,837 40,053 1 ear ne 
Brit. No. Am. Cols. 110 nt. teuwes”  sawenn ?— bts 144 
Other countries_... 1,169 241,914 3,100 272,097 1,275 35°506 





aa AES: 201,393 9,536,541 1,914,516 154343,571 43,328 3,320,717 
Tot! 19ia-18 227 291,775 9,265,905 1,723,253 131875,.218 1,205,044 37,270,706 

The world’s shipments of wheat and corn for the week 
ending Apr. 18 1914 and since July 1 1913 and 1912 are shown 
in the following: 





























Wheat. Corn. 
Exports. 1913-14. 1912-13. | 1913-14. 1912-13. 
Week Since Since Week Since Since 
April i8.| July 1. July 1. ‘Aprit 18.) July 1. July 1. 
Bushels.| Bushels. | Bushels. | Bushels.| Bushels. | Bushels 
North Amer./3,328,000 225,382,000 202,638,000  _____. 1,697,000) 35,223,000 
Russia ....-. 3,696,000 128,490,000, 86,901,000 111,000) 12,214,000, &,251,000 
Danube -.-.| 912,000, 48,882,000) 47,919, ‘000 1,080,000) 25,476,000; 11,834,000 
Argentina __| 848, 000) 35,782, "000 105,038,000 4,412,000) 139,984,000 | 174,390, ‘000 
Australia...| 928, 000) 53, 025, tt Dee ecncssal: eteeanaol. Syamadews 
Eee COR ees Se Se SO. kkncac] dcoccoccl Gaseuaus 
Oth. countr’s}; -..... 6,742 ,000) DD. ceundad: -mbeddseml |. dbipaiiebm 
Total_.... 9,792,000 524,616,000 530,340,000 5,603,000 179,371,000 229,698,000 
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The quantity of Whéat and corn afloat for Europe on dates 1914——— wie 
mentioned was as follows: anata one’ Prt to April 18— Weak. Jan. 1. Woek. Jan}. 
2 Gener Serene... .2........-...-..... 27 1,107 tine 276 
Wheat. Corn. (Ra i a a aaa mle .... 26.300 waco. Ger 

SG cose ee cocceaee 361 4.741 Sele ae 

United United } | a... 300 4,565 10 

Kingdom.| Continent.| Total. | Kingdom.| Continent.| Totat. Ta waireeni case! Lan “44110, 

Bushets. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels . baa SS a a ae aa Ts es 6 43 a 

April 18 1914_ _|25,544,000) 21 ,168,000/46,712,000| 4,055,000, 7,319,000) 11,374,000 | Gentral “America..._................ «277 7,468 85 v 

Apel 11 1914. -127, 008,000) 22,936,000/49,944,000/ 3,001,000, 5,353,000) oe er'gen | S0NeE Mich. .__.....-....-.------ 426 19,174 +88 18: 

-- , , ov, ’ , 8, 3,199, coeur a , 

April 20 1912. -'32,832,000! 23/016,000155.848.000| 3,171,000! 6,630,000 9,801,000 Fe Se = 5 on econ nan nn si nnnae inane te Ba ad Pst 
The visible supply of grain, comprising the stocks In Total.....-.----.--.--------------- 5,112 110,939 2,195 105,951 


granary at principal points of accumulation at lake and 
seaboard ports April 18 1914 was as follows: 


UNITED STATES GRAIN STOCKS. 











Amer. Bonded Amer. Amer. Bonded Amer. Amer. Bonded 
Wheat. Wheat. Corn. Oats. (Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush, 
New York............ 310 169 24 657 44 4 44 106 
es cecccense 14 704 12 9 ae 3 62 
Philadelphia _--_----.-- 176 375 97 262 me sees. econ pet 
Balempwe...........- 430 214 71 | a 152 Suk 
a ibis dak ee 2 ee) dice, Se 
Celveeeeh. .6 2. .-.s 189 1 ee ie ake: eee On 
Se aes See 1,840 546 754 1,078 20 451 196 
| Seer ae Pr aay pts VN 525 Cae ae 
I a clin toe eid as aw on acd 207 ee ae nase 
eG Age Gell Se 192 nadie 316 58 aici 21 -z>> onum 
| ae 4,556 .... 8,023 7,514 $30 807 ees 
= STE A a men 
Milwaukee -_......--- et fie. 114 oe 53 362° weed 
PE Abn kann « 13,104 1,456 388 1,710 2,267 318 513 139 
iS | Ee 1,472 pais abe ‘eave anne 226 bis 275 an 
Minneapolis ---..-..-..- 19,198 i ? - San 398 O06... scaxu 
eee ee 530 313 | Fee 27 BO. > eke 
Kansas City_.-_..---- 5,252 1,451 794 wm Jian saan, Cae 
EE din he wae womans 85 panei 67 6990 bai wiieas 
Indianapolis __...._.-- See 575 75 gike.  wdew See 
GES cceww oan Be sow Renee SRS 51 G2: Haine 
Total April 18 1914_.49,224 2.918 15,514 16,136 4,231 1,287 3,035 503 
Total April 11 1914__50,801 2,850 17,546 18,748 3,464 1,452 4,223 333 
Total April 19 1913_.52,995 3,881 12,353 10,435 874 724 2,631 970 
Total April 20 1912..46,160 8,293 10,586 11,993 3,830 680 1,517 440 
CANADIAN GRAIN STOCKS. 
Canadian Bonded Canadian Bonded Canadian Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Bariey. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush, 
| SS eee me uses 9 Soar 14 i: ee 
Ft. William & Pt. Arth.14,871 = ___. oo IS geet eee ae 
= afloat.......- 0 Ee el pt savas ele 
Other Canadian. ---~-- De: “Sack |g coo OE waem, | asked. : wade o meee 
Total April 18 1914_.21,852 —___- 0 eee Ce... «- 14 + eee 
Total April 11 1914_.21,850 —__-_- 11 15,008 .... 20 Tan: “Sane 
Total April 19 1913__26,435 a, "eae GF Canta 
Total April 20 1912_.31,093 ____ i |. ae eas S68. swe 
SUMMARY. 
Bonded Bonded Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
CS ee eee 49,224 2,918 15,514 16,136 4,231 1,287 3,035 603 
a , eS eee 9 14,048 —_... 14 743. -siGe 
Total April 18 1914__71,076 2,918 15,523 80,184 4,231 1,301 3,778 503 
Total April 11 1914_.72,651 2,850 17,557 33,846 3,464 1,472 4,967 333 
Total April 19 1913__79,430 3,881 12,370 20,713 874 724 2,688 97 
Total April 20 1912__77,253 8,293 10,595 20,080 3,830 680 1,603 440 


——— 





THE DRY GOODS TRADE. 
New York, Friday Night, April 24 1914. 

ro dry goods markets are still quiet, the milder 
weather has brought out a better demand for seasonable 
merchandise. Primary markets are reported to be moving 
very slowly so far as new business is concerned, as buyers 
are only placing business to meet their immediate and near-by 
requirements. On the other hand, manufacturers are not 
over-stocked, and, in view of the firm raw-material situation, 
are not attempting to force business. Inquiries for staple 
lines of dry goods are satisfactory, but at values lower than 
those now prevailing, and wherever buyers are willing to 
place business for delivery running very far ahead, they are 
asking prices which manufacturers cannot see their way 
clear to accept. On all spot and near-by business, however, 
buyers are compelled to pay full asking prices, and with the 
exception of a few lines, the market presents a firm appear- 
ance. The prospects of an invasion of Mexico are causing 
agents handling heavy staple cottons to look forward to an 
active demand for their product from the Government, and 
as manufacturers of cotton duck are in need of new business 
to keep up their present scale of operations, they are encour- 
aged by the war talk. The Mexican situation is also having 
a decidedly stimulating effect upon the cotton market, which 
will work to restrain buying of finished material. Jobbers 
report a better demand for spring and summer merchandise, 
and state that stocks in the hands of retailers are at such low 
levels as to indicate a heavy demand and possible shortage 
of supplies later on. Mail orders from various sections of 
the country are improving, while a steady store trade is re- 
ported in the local market. Buyers show considerable in- 
terest in the extensive offerings of cotton wash dress fabrics, 
but agents state that there is still much to be done by re- 
tailers in these before they complete their summer require- 
ments. Export business continues dull beyond small 
shipments against back orders, and a moderate new business 
with miscellaneous ports. Large ports, though well stocked, 
are in the market with inquiries which range an eighth to a 
quarter cent under the market, and have so far proved un- 
attractive to manufacturers. 

DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending Apr. 18 were 5,112 
packages, valued at $463,048, their destination being to the 
points specified in the table below : 








The value of these New York exports since Jan. 1 has 
been $8,326,956 in 1914, against $8,014,481 in 1913. __. 

Business in staple cotton goods continues quiet, with job- 
bers cautious about placing orders for forward delivery. 
Commission merchants are in receipt of small orders for filling 
in purposes, but these are not sufficient to keep them busy. 
On the other hand, manufacturers are not making any par- 
ticular effort to secure forward contracts, which they could 
easily do by offering slight concessions. A firm cotton mar- 
ket and generally poor grade of staple, with the prospect 
that the difficulties in Mexico will advance cotton prices 
still further later on, are deterring them from closing business 
very far ahead, even at full market prices. The situation 
gives every indication of producing a shortage of goods as the 
season progresses. In the first place, mills are not accumu- 
lating stocks and are confining operations to actual bookings. 
Secondly, jobbers have not made any very extensive prepa- 
rations for the future and are running along in more or less 
of a hand-to-mouth fashion, while retail stocks are known to 
be in very poor condition to meet any sudden improvement 
in demand. In cotton wash goods, the milder weather 
is causing business to pick up, but jobbers state that sales 
so far are behind previous seasons and much remains to be 
done by retailers before they are fully covered for the summer 
rg 3, . Gray goods, 38-inch standard, are quoted 5\e. 
to oe. 

WOOLEN GOODS.—A fair business is being done in 
woolens and worsteds and prices are firmly maintained. The 
heavy demand for broadcloths is the feature of the dress goods 
market, with business in other lines quiet. The adaptability 
of broadcloths to the new cape styles, which promise to be so 
popular, is responsible for the heavy business being done. 
Other lines of rougher fabrics have been offered for this pur- 
pose, but with less success. Importers of dress goods are 
reported to be Getting satisfactory returns on their lines, and 
imported tweeds for coats and suits are expected to do well 
for the coming fall. Imported novelties are also receiving 
attention from clothiers and tailors. Buyers of men’s wear 
show considerable interest in the new samples for spring 1915 
and are doing much speculating regarding the values at which 
these will appear on the market. Indications are for higher 
prices than during the current spring. Jobbers report a 
steady call for piece goods for fall, and re-orders of usual 
volume are being received. 

FOREIGN DRY GOODS.—Demand for dress linens is 
improving as a result of the milder weather, but the goods 
most desired are in poor supply. Ramies are selling well, 
but ratines, with the exception of the finer grades, are not 
wanted by retailers. Some improvement in demand for 
plain and colored linens is noted in rural sections of the cotin- 
try, where women are turning back to the heavier goods, ow- 
ing to their better wearing qualities. Novelties and special 
lines are also in good demand. Staple lines of household 
goods are quiet, but with no accumulation of stocks. The 
market for burlaps continues moderately active, with a fair 
business passing at steady prices. Light-weights are quoted 
at 4.75c. and heavy-weights at 5.80c. 


Importations & Warehouse Withdrawals of Dry Goods. 
he importations and warehouse withdrawals of dry goods 

at this port for the week ending Apr. 18 1914 and since 

Jan. 1 1914, and for the corresponding periods of last year, 

were as follows: 

Imports Entered for Consumption for the Week and Since Jan. 1. 

















Week Ending 
April 18 1914. Since Jan. 1 1914. 
Manufactures of— Pkgs. Value. Pkgs. Value. 
Cutan dwab hae omeu-eae sk 1,254 $390,461 28,908 $8,417,008 
EES ES See ae yee eee 3,774 964,815 65,379 17,897,772 
PPE LsndnhbudéivaecSensousa 1,779 764,524 25,540 12, 928 
ee 1,308 328,437 27,433 6,648,288 
re 3,873 267 ,072 64,798 6,057,102 
Es sd oink sé omen wl 11,988 2,715,309 212,058 51,085,098 
EE SEs dewsanackesnsen 9,398 2,096,284 179,537 41,656,162 
Warehouse Withdrawals Thrown Upon the Market. 
Manufactures of— 

DiUttbcbhiadiwadaswess aod 675 174,683 19,602 5.140.107 
CN Bidccakwwcdcdoreiase 650 181,031 13,986 3,685,237 
Caeser eee ot 
Miscellanéous ---.----.----_- 2,553 106.373 45,534 2.527, 

Total withdrawals_________ 4,494 648,606 92,156 15,412,296 

Entered for consumption ______-_ 11,988 2,715,309 212,058 51,085,098 
Total marketed 1914_..____ 16,482 3,363,915 304,214 66,497,394 
Total marketéd 1913_______ 12,400 2,560,608 250,748 51,012,187 
= Zaapeets Mintered for Warehotise During Same Period. 
an of— 
DE Ritadaaiditabdwes ended 1,025 244,628 10,871 3 +158 405 
AIS Ee a aE 644 198,679 12,947 3,596,940 
os are ammaeredat apa 507 «ISB803 «ORIG 2846.86 
Miscellaneous _......-------- 160 66,440 28,304 2°154;116 
OEE Shia id oe tithe ob ese 759,849 65.738 12,979,003 
Entered for consumption-.---_-__- 11,988 2,715,309 212,058 51,085,098 
Total imports 1914..._.___ 14,629 3,475.1 77.791 64,064,101 
Total imports 1913... _. 19,209 Rit Pot St806'390 
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STAT= AND City DEPARTMENT, 


MUNICIPAL BOND SALES IN MARCH. 

We present herewith our detailed list of the municipal bond 
issues put out during the month of March, which the crowded 
condition of our columns prevented our publishing at the 
usual time. 

The review of the month’s sales was given on page 1100 of 
the ‘‘Chronicle” of April 4. Since then several belated 
March returns have been received, changing the total for 
the month to $42,652,103. The number of municipalities 
tools bonds was 331 and the number of separate issues 490. 








Name. Rate. Maturity. Amount. Price. 
8 ae Ce RS ee eee | 
1012. Adams County, Ind. (10 issues) 43 a1920 58,560 100.742 
1012__Akron City Sch. Dist., Ohio__ ai921 111,000 100.14 
940__Albany, Texas_......-. .-.- 41923-1953 eta 
2,000 2100 
RES ONS a ORE epee 4% 1915-1983 ee 000 100.146 
1101__Alcorn County. | ae 5 1934 50,000 101.40 
1258__Alliance, Ohio__.......----- 5 1930 21.600 105.34 
1102__Anne Arundel County, Md... 5 1915-1924 10,000 103.063 
1259. Arlington, Ga...__.....---.- 5 924-1939 fgets, 
1102._Ashland County, Wis._...__- 5 one 75,000 102.913 
850__Ashley, “Fe TESS 5 1919 11,631 100.103 
850__Assumption Parish, La___-__- B 1915-1924 ED. cide 
pL eg EF | Re 5 1939 SOMGO andes 
1012__ Augusta, Ga.._..-....--.-.- 44 1942 - 250,000 101.075 
1}61.-Ba "Bay City School District, Cal. _.  ..___. 12,000 100.416 
Serene et, A OPE ae 4% 1934 107,000 102.418 
940__ Beaumo: ,, | I ae 5 41934-1954 500,000 100.685 
1102__ Belle Valley, Tins ai thei a: thoes 5 1924 2,500 100 
940_. Bellevue, hio (2 issues)___.. oe ee 6,118 100.49 
Se b Ahh diweduien wae 5 a1919 3,598 100.305 
1 bin an ahaha tase ik eolenies wee 5 ai919 1,409 100.496 
TBR TL 4% 1914-1943 17,000 107.519 
1102°~Big Cold ¥ esan Ueake. Dist., 
1 Rit gy SA PT AE 6 -s<sgig-- , hs Rt crates 
1012__Blue Earth Co., (2 iss.) 5 ai919 101,000 101.678 
1334__Bogue Phalia Dr. ng Miss. 6 1918-1933 300,000 100 
1259 - - Bonesteel S. D., So. Dak____- 5 41919-1929 16,500 y100 
1259 __ Brewster Village 8. D., _- 5 1918-1943 13,000 100.584 
85 Br Vil. Po ps Rina 2 al1935 60,000 105.923 
1259-- Bright, ts Mts E bighen swanceee 4.60 1915-1934 20.000 100.25 
941__ ield Typ. Rn 5 a1924 100,000 101.69 
850_. Brookhaven be ) Union Free 
Sch. D Rey Pee i oe 50,000 101.646 
Gar... ONO. os... 50s 5 a1920 21,500 102.139 
1012__ Buffalo, Ww. » (5 issues)... tea ae 663,816 105.79 
a2 1S RIED sc ceckihbennacuewe . ReePe She 3,000,000 190.90 


Camden County, N. J_..--_- 4% 1944 65.000 103.789 

g3t--Gane Girardeau 8. fase Mo__- 5 41924-1934 125.000 104.029 
5 5 d1919-1934 30,000 100 
a 





15,000 101.55 
1924 COD: deme 
1924 LOAD: watdonn 
a1929 80,000 100.125 
11 1920-1939 152,500 —__._.. 
ll 1916-1932 700,000 99.135 
11 1915-1931 ered] 98.937 
118 hicago, Il 1915-1932 238,000 
1334. Chicago, Ill ._.- Ss G2 wewekbes 37,000 100 
851__Chillicothe Sch. Dist.,Mo.... 5 __-_--_-- 35,000 102.771 
941__Cincinnati, Ohio. ........... 44 41934-1954 450,000 104.29 
1... Cincinnati, Ohio............ 4\4 1954 135,000 106.31 
10137-Cla ee eben 4h 1954 300,000 105.90 
779_._Clatsop County, Ore_....-.-.- 5 1934 yo ee ae 
780..Clay County, Miss_....-.-.-..- 6 41924-1939 15,000 103.083 


941..Clermont County, Ohio...... §  ....-.- 50,000 102.06 





780_ Cleveland oe (a a 

780. _Cleveland, Ohio....-.------- ° 
1192. Cleveland. Ohio (9 ait ee Various 2,072,000 Various 

941__Cleveland ee. Seen s 8 Lahuee 104,769 101.30 


5 
‘ 1932 350,000 103.839 
5 

851. .Codora School District, Cal_-_ 6 1917-1928 12,000 106.70 
5 alg9l6 j 
6 
5 
4 
4 


4 
3 1934 700,000 104.089 
8 


1384 Es CURED Cc iwccccceuee 3,600 
9. ray hese si iis wh cad d, ai924 7,000 
i ee Ey eee ae 1915-1952 34,675 
851.-Crawford County, N. J_-.--- ai920 16,840 
1013.._.Cumberland County, Me_--.-- 1929 25,000 102.359 
1103.. Dayton, Ohio (5 issues)_____- et ee 75,400 


105.878 | 


941 _. Deerfield School District, Mass 4 | 28,000 102.38 
852. - Defiance C ounty, Ohio. ...... 5 920 46,000 101.952 | 
1013... Delaware County, Os ob aha 4l4 tity 13,220 100.773 
1103... Delaware County, Ind___---- 4}5 ai920 12,000 100.951 | 
Bik. BVO: CUNO ns conscnnccecece 5 1929 260,000 106.54 
1260... Des Moines, Iowa_.____- a ae 1915-1924 42,000 101.309 
1335 . . Detroit, Mich. (5 issues) ....- 4 1944 3,466,000 96.832 
1103... “Dorchester, Pa ssncda stipe 5 41919-1939 15,000 100 
SOin. .toewer, OO... ....-.---60- 54 al921 4,000 104.25 
1182__ Dresden, ne yg set aden bai i plains 6 1934 27.000 

1183... Dandee, Neb............... 5% d1919-1929 10,000 5% basis 
1183... Dunellen School District, N. J. 5 1915-1944 26,000 102. 

1013... Dunkirk, Ohio_.._......--..- 6 1916-1919 1,895 101. 369 
942__ East Liverpool, EEE 5 ai920 2 ae 
780. . Edenton Graded 8. D.,No.Car. 54% ______- 25,000 100.7 


oO? 
183... Eldon School District, Mo.... 4 d1918-1934 18,500 92.108 


1942. -Elmira, (ly SOS ANSE 4ls ai920 65,000 101.25 
1013... Essex County, Mass_-_------ 4 1915-1927 50,000 102.10 
1013_.Everett, NE OE ek 6 seinen 4 1914-1933 200,000 102.20 
1013..Fall River, Mass. (3 issues)... 4 __.____ 310,000 100.89 
acs CUO. caine ccmcueene 5 ai920 9,800 102.05 
780._.Fitchburg, Mass_......-...-. 4 1914-1923 147,500) 101.439 
780._Fitchburg, Mass_........... 4 1914-1918 21,000} 

1260__ Flathead Co.S.D.No.5,Mont _. 41924-1934 20,000 101.125 
it. ni: [Pt MOR cuacdihs ee  ‘ektheune SEE >. wattage wi 
eR SS eae 5 1934 28,000 98.80 | 

942__ Franklin County, Ind______.- rt eee Re 36,500 105.115 | 
852__ Fremont County, Iowa___-._- 6 ars 5-1924 35,000 101.857 
852__ Fresno C ity Ss. D.. area 929 200,000 102.18 
852__ Fulda S. Minn Rn siacin ak at 16,000 1 
942__ Fulton C seater (4issues).. 5 _.----- 91,000 101.641 
1335__ Gallup School Dist’ New Mex 5% ___---- 7.500 100.093 
942_.Galveston, Tex. (2 issues).... 5 __.-__- 350,000 98.25 
852_._Gastonia, No. Caro. (3 issues). 5 1944 100,000 101.50 
WEE, CN Te Ween ccnpesaddeis 5 1915-1930 8,000 103.50 
852__Glenn Co. H. 8. te 6 1917-1934 50,000 108.052 
942__Grand Rapids, Mich‘ (2 issues) 4144  ... _._- 180,000 100.875 
942__Grand Rapids 8. D., Mich_.... 4% a1929 106,500 102.206 
852__Greene County, No. Caro__.. 6 1929 10,000 105 
942__Greene County, Ohio. __....- 5 al917 2,500 100 
942__Greene County, Tenn___...- 5 1943 200,000 101.05 
1103. Green Township, Ohio___.__~ 5 a1920 50,000 101.11 
852__Greenville, Ohio _.........-- 5 1915-1919 5,000 100.60 
1014. Greenwich, Ohio__.________- 6 a1924 6,500 107.323 
852__Greer, So. Caro. (3 issues)..-. 5 41934-1954 Ge °° cace a 
942_ “Gustavus eee, GeOsnns GB  eacnwn 30,000 101.016 
942__Hamilton, Ohio____...______ 5 1915-192 50,000 102.342 
1183... Hamilton Co. 8. D. No. +) Neb 5 41919-1934 12,000 4%% basis 
1103..Hammels Sp.8 §.D.No. 11,0__ 5 1915-19 10, 101.25 
1183__.Hamtramck Twp. 8.D.No.7, 

Dns tnt doeeknenecdune & 1929 0 eee 
1193. - Hancock ty is GRAND: ME. eet ee 67,000 101.816 
Gatien, DROME. cist ccaccccse 6 41924 1934 30,000 98.033 
1104. Harrison County , Ind. (2 issues) 4" a1920 13,860 101.017 
781_. Harrison County; Ohio bine aahdBidbas ai1919 30,000 102.17 
943..Henning, Minn............- 3 supetsase a. sepeen 
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Page. Name. Rate. Maturity. Amount. Price. 
Hf Park, Mich... .- C0 Sceuccuee 450,000 ._. 
943-- County, Fia---- 6 1916-1935 §40:000 104.383 

852._H County, Fla.... 6 1916-1925 5,000 1 
852. -H County, re+-- 4 1915-1934 1308 + rit 

Homerville rs) 28,000 101-63 
3,800 100.684 
50,000 y101.30 
35,000 100.60 
24,000 _..... 
35,000 100 
275,000 __._.. 
y 100,000 100.5 
2,560 100. 
t 68,876 100 
..Jefferson County, Ohio....-- BAG | stcmnnnde 35.000 103.441 
1184... Kansas (7 issues)_........... ... ....-.... 32,966 100 
943__Kennedy Heights, Ohio_-__... 5 1914-1918 4.716 100 
sie County, Wash___....-.- 5 ite 500,000 104.36 
853... King County, Wash_-_-_.--_- 7 41919-1924 100,000 —_.__.. 
1014. King Co. 8. D. no. 2. we. 5 q19is4934 20,000 100 
. 8. D. No. ‘ 
AC ath NY Ah SAGAN CL 434 a1916-1919 $8 ;500 190 743 
1014__ > i SOSSR ET y Is . 

O45. Kelnksvile 8. Fre an 5 d1919-1934 80.000 102.24 
1104_ oochiching County, Minn_-- 5 1919-1933 150,000 —___.. 
Ty wae 2 Grande, Ore._.....-.-.-.- 6 41915-1924 47,393 102 

943__Lakewood, Ohio a 5 1921-1929 000 104.242 

943. - Lakewood, Ohio (7 issueS)....5&6 —-..--.__. 63.765 103.542 
1104__ Lamar County__.......--.-- 5 41924-1954 100,000 100 

781. Larchmont, tow: rT a 4.90 1919-1924 3 00 100.478 

781._Larchmont, N. Y.....------- 4.90 1919-1934 

943__Larned 8. D., Kan__-_------ 5 40.000 100 

943. _ La UPS. ING. oc 931 37 $00 105.81 

853_- Lawrence Count te ee as 5 1934 110,000 107.34 
1104..Lebanon School » Ind... 4% 1918-1930 25.000 103.349 

853-- Leesburg Tw. . 8. DD. ‘Ohio... 5 1914- a 500 100.50 
1260._L Wi a WA ik Sw ine ign 4. alg 20.700 100.12 

781__Licking Couny, Ohio._--_-.--- 5 71920 30,000 104 
11 G46. AMINO nc ticsweccesiaeas S56: ddacton 48,000 y100. 

2 ee nnecin ec wnets 171,580 y100.926 

943__Lockland, Ohio_._....-.--..- | HOT aes Yar ae 4,723 101.016 
Lr Aaa Pace 33 igh 8 

ote DE KM coccdden GIG > btdebeabe ° 

104. Lone PE iincdine ane oneaaahes 200,000 100.347 
1014__ % Ky. Spink LE TRS 4% 1954 1,000,000 105.091 
1)94..Loneen Sch. Dist., Wash-_-_-_-- 5 41915-1919 24,000 100 «a 

81_.Lynn, Mass__.-_....-.----- 1915-19 45,000 i... 
781...Lynm; Mass. ....-..-..---.- 4 1915-1924 100,000  -_.... 

TEL. ARs DEON. ooo cow sccens 4 1915-194 S0iOEP = dvese 

TOL cies POON a ican se sie 4 1915-1924 : 2 Sa tesem 
1306, SL IN «. BE acwnncwccucus 5 1917-19 20,000 104. 
1104._.McKeesport 8. D., Pa___..-- 4% 3 250,000 104.2 
1015. -Madeira, 0) Ra 1915-1919 1,044 100.574 

944__ BE FPR 30,750 100. 

944. _ Magnolia, oh. ~ingctmactte 5% 1934 1.200 101.666 

782. _Manchi (T.) U. F. 8. D 

No. 7 TPO ae 4.65 a1929 gre 100.513 

1104._ Mansfield, La. (2 issues)_---- 5 -.-_-_--- 67,500 100.075 

O44.“ Maricopa Co.8 3: ‘D: No: TOcAriz. 8 1934 13° 000 101. 625 

at re) o 
_.Massac Mer vng AOTC ROS RG pees AES . 7 | eae 

O44. Weed, Neb. sinc ccc ccdee 56 41915-1934 ME. coamee 
1104. _Melrose, Mass_.......-..-.- 19 10,000 
1104__Melrose, Mass__......-.-.-- 4 1914-1923 10,000; 101.09 
1104... Melrose, Mass_..........-.-- 4 . 1923 10,000 

04._Melrose, Mass__.......---.- 4 1914-1918 10,000 

944... Menard County Com. 8. D. 

SD a ae 5 41919-1934 6B 

914__ Mercer County, W. Va__-_--- 5 41924-1944 500,000 101.25 

944__Mesapotamia Twp., Ohio__._. @ {te deikicien 60,000 101.71 
1015. _ Milf > Sa Re aa 5 1916-1923 4400 2.26. 
1015. Minneapolis, Minn. (9 issues)_ 4 1 975,000 95.65" 
7 ..-Minneapolis, Minn__.-..-..-.-. 4% 1915-1934 87,477 100.085 

innesota (14 inoue). EE SE Sere hat Bt 39,600 100 
1185-~ Monnoe Count Br SETS a 414 ai920 4.150 100.746 
11 oR nee, bs Se EA wp ty 0s wb ty ai926 25.000 102.404 
RE SL Se ene 14,000 100.65 
853__Mo nfield, we eR 6 41919-1924 9.218 102 
| ghee -aee — Ga. ( eae Rea ee 5 59,000 102 
} Meum wi GON Bia E houwecacc 4.40 1917- 1941 50.000 100.227 
Od. Mount Vernon, N. ¥ PORCH CEM 4\4 20 42,000 101.11 
| 1185... Murray School District, Utah 5 “10oe tore SO;000) = cciici. 
| 944_..Muskin County, Ohio_- ai192 1GG00G0 {lin 
| 944._Naglee ool District, Cal___ 6 1917. 1024 4,000 100 

944. _Nashville, Tenn_...........-- 5 695,000 102.43 

853_.New Bedford, DR cs sais incest ty 4 1915-1929 117,100 101.58 
wy .New London Township, 8 5 a1922 15,000 101.05 

853._.New Madrid Co., Mo. (2iss.). 5 JL... 50,000 103.67 
853__.Newton C ounty, eR Rt ae en oe 11,100 101.036 

853... North Carolina. -....-...... 4 1953 300,000 1. 
1338... North Dakota (4 isst9s)_..... 4 1934 18,699 1 

853._North Lima S. D., Ohio. _.__. 5 a1927 26,000 103 

853... Norwood, Ohio. . .<...-cssee 5 1915-1924 8,824 102.33 

944. _ Norwood, Ohio............. 5 1915-1924 16,249 102.349 
1185..Nutwood Dr. & Lev. Dist. Il. 6 1915-1923 eee ee 

&53__Olyphant, lah al teas i tas tc Wee 50,000 108.158 

i es US: areas OM. Sat ee eT Er em 

ee 6. Ontario, © oF SET EEE. 5 yr Riot 27.000 100. 

853__Orange County, Ind_____.__- 4% 1915-19 5,040 100.416 
| 1185._ Orange School eric, Cal... b.  eecksws 50,000 100. 
| 1100. OR, FR nic nswmanconuse D * \aaasenen a | es 
| 1016... AGG SE icechs aan enecenir eth C6. cuaninie 540,000 102.179 
| 1016__Ottawa, ‘Ohio in LaGudevahohek uk. taemee 7,000 1 
| §53_.Ottumwa, lowa_............ S 1916-1925 100,000 102.41 
| 1105__Owen C ounty, Ind. (2 issues). 44%  .._-_. RI >< soiieetaes 
| 1105_. Painesville School Dist., Ohio_ 3 a1922 8,000 101.80 
| 1016_. Palmetto, Fla. (3 issues)..._. 1944 85,000 1 
| 1016._Pangburn School Dist., Ark__ 8 1934 9,000 9 
| 1339 .. Paragould Pav. D. No.1, Ark. 5% _1915-1929 100,000 97.35 
| 945__ Paris, rene... OER roe EE PEN 54% d1924-1934 000 1 25 
| 945._Park Co. 8. D.No. 4, Mont_. 5 41924-1934 70,000 101.985 
| 1185--Passagrille Fla. (5 issues)... - 6 1944 11,000 = 9! 
| 1105_. Paulding County, 0 SR 5 al1917 10.850 1 
| 1105... Paulding County, Ohio__.__- 5 a1920 20,000 102.29 
| 1105__ Paulding Cqaney a 5 a1918 20,000 101.54 
| 1105_- Penn Tw SOS Ta | ae ee 33.000 ...... 
1916. .Peery, N Roh seiner diane aatules Satis 4% 1919-1933 15.000 96.1 
| $54..Peru jowam'e. RESET, 5 a1930 30,000 102. 
| 045... Peterenure, Va... cceccccnus 4% 1954 200,000 100.10 

1105__ Pike County, oc EE EMS 5 a1920 14,028 100 
| 783. Pittsylvania County, Va..._. 5 1948 50.000 y102.35 
10 S--hoenae Township, Ohio____- 5 1915-1925 20,000 100.255 
| LEGB, es Pi ecttbuiiiidcscmisk 5% 41919-1934 3,000 100 
| 1339- Folk Covet. © I EE Se a1928 24,000 101.67 
| 945.- ‘Pomeroy Village 8. D., Ohio.. 5 a1924 40,000 102.647 
945_.Po e Count Ohio, ea atbiliees @- :: Mealameie 32,500 101.86 
| 854..Port Chester, N. Y.......... 5 a1915 24,000 101.377 
| 1010. Pees OOM een ke ein 6 192 112,925 104.09 
| 1106... Port of Seattle, Wash. = ). § a1939 590,000 101.81 
| 1106_- Port of Seattle, Wash. (2 iss.) 4% 41939 558.000 _ 94.91 
| 1185.. Portola School ay istrict, 2 al S. pamiets 4.500 100 
| 854__ Pulaski County, Ind_________ 44 a1924 12,700 100.797 
| 1106__Pultney Twp., Ohio (i issues). 5 a1928 50.000 101.42 
| 1339 .. Ranchos de AtriscoS.D.,N.M. 6 41921-1934 3,000 y100.033 
| 945._Raton, New Mex.._.._...- 5 41933-1943 300,000 -..... 

1106__ Richmond, Cal ........-.2.. DS * s#£cehe 290,000 100 
--Richmond, Va. ............. 1,500,000 92.149 
1017-- Rittman, Se Ghia tes 5% a1920 37,814 102.93 
| 854_-Roane County, Tenn__-~->>- S  aasinatie 25,000 101.50 
| 854_- Roane DOUG 6 EEncaccccy: O : -cdeghien 110,000 y100.227 
| 1263. Roanoke, Yew ih dit ing cawne SOG0  adinced 

1017__ Rcchester, N iasies)-5- 4 1,000,000 106.67 
i 1106.- Rockaway Schoo! Dist J. nthe 30,000 100.3 


54..Rogers Ind. 8. D., Tex..._.- 934-1954 
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ame. Rate. 
7 ~~ Rosevilie Vilage 8. D., Ohio. 5 
783__Rossford School Dist., Ohio_. 5 
1148: oyel Obie Ache =--==o-- : 
; i geen. Maine OSG RNa ; 
-- w, ene ee ee ee ee 
945__St. Bernard, Ohio.__________ 5 
..St. Francis Dist., Ark... 5% 
1017. _St. ohne, Ore. (2 issues) ____- ? 
St. coapls Bch. » Mo.._- 
945__St. Paul, Kan_______________ : 
--8 lk eee 
t. Paul, Minn. (2 issues) iace i oeitlt Laataots 
iene naa 6 
017__S8t. Paul, Minn._________...- 5% 
017__St. Paul; M + faa eg “ 
017__St. Paul, Minn____.________- 4 
0 s--38 t. Paul, Minn: (4 issues) _____ 6 
946. _Salt Lake City, Utah___..._- 4% 
017__Sanford, Me________..___--- 4 
106__San cisco, Calif_.__.___- 4% 
ii -- Gente Ana, Calif._......._-- 5 
$i5-- Gan RSE 
017__ of gy Oat. ......-< 5 
I917--Saybrook Twp.S.D., Ohio... 5 
-Scarsdale, N. Y_.....-.----- 4.40 
1 -_Seattle, ‘Wash Se ee ne 6 
Sch. Dist., Ohio_____- 5 1918-1934 
1106. Sham Sch. Dist., Pa____- 4% d1919-1944 
1106__Shellman, Ga_____..._--_---- 6 a1932 
1187__ Sierra Madre, Calif.___._._-- 5 
1187.-Snohomish, Wash._________- 
i BF — eR 6 
..Stark County, Ind__.__...--- 44 
1106_ . Stark Count; case Be a acs 5 
946__Stockton, Kan__._._.____-_-_ _-- 
946__Strasb vil's S: D., Ohio._.. 5% 
946__Strong City, Kan_______..... —-- 


Sod 


.Tro y,N. 
1018. Trumbuil County RUSE ed 


1107__ Union Sch. Dist., Calif_.___._- 6 
Tea ST Rae aa 5 
.. UF ~ SS See 5 
1018__Utica, N. Y. (2 issues)____-._- 4 
1188. ln Sir <7 ee 5 
783__V ~~ S uren Twp. S. D. No. 8, ‘ 


1263 vermition ‘ounty, I eee 

1018__ Vermillion Co., Ind. 12 issues). 4% 

1107... Wabash County, Ind. (2 iss.). 4% 
Me OE ce cele aneca 5 


5 
1018. 18... Vandorburg. Co., ay A 2iss.).. 4% 
ris 


OL Ne cn ei idee eens 5 
783--Wake County, No. Caro__-_.. 5 
.Wakeman Township, Ohio__.. 5 
1107--W . Walker F Netley Ind Binh ark 4% 
Warren Township, Ind______- 4 
* 2 ieee Ca ema 4 
856_.Wasco Co. 8S. D. No. 12, Ore__ 5 
946__Washington Count A+ Tete 4 
1264__ Washington Twp. % Ohio. 6 
1(34-- Wauseon, NE a as aa ae ainda 5 
1188_.Wayne County, Mich _____-- 44 
1019__West Asheville, No. Caro___. 5 
1188... Westernvort, Md __.....---- 5 
947__ Westfield, 1 is Se ahice een ite 4 
856__. West Orange, N EE ERS 4% 
1019__ West View, Pa. 2 ER ep es 4% 
947__Whitmer 8S. D., Cal___.____. 6 
856__Whitesboro, N. Y Oy EAS 5 
1188_. Willowbrook 8. D., Cal______ 6 
1019... Wilmington, Del___..--.___- 4% 
1019__ Wilmington, Del__.__..____- 44 
1019__ Wilmington, Del_ acca bake 
1019.. Wood County, W. Va______- 5 
1019. - Woonsocket, oe 5 
py RR Eee aaa 414 
947__Y onkers, N.Y. (6 issues)_____ 4% 
947__ Youngstown 8S. D., Ohio_____ 4% 





: 


s 


-- 


SSSSSeES8e8: 


S33388 





—e 2 = © 





33 


- 


SSS 8Bncoor 


282 y100 
140,000 101.21 
2:000 99 


O85 


3 


_ 
©. 


3 


3 


944_ -Milwaukee e, OF. ; Gan. )e--22- 


h- ~Nebraske, ah panes) 


g 


g 


“2-8 


333 


gus SS. 
S38 


12°00 
60,000 10}. 31 


Iman, W. 
110627 Rack Fails. Il. 5 
- Rooks . No. SI. saa. 4 


854_ Co. 
Bhi. Rowland i 8. DON No. C 
1 Sacram if 


947_ hio 5 
1019. Yollowstenaoo 8S. D.6, Mont. 7 


All the above sales (except as indicated) are for February 
These additional February issues will make the total sale 
(not including temporary loans) for that month $36,212,452. 

DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN 


wre 
=. 


‘ve - 
1189_-_ Alberta gcneol ol Dists. (10 iss.). 7 
oc, -- peo, Be ur. Mun., Man_. 3 
1189_- Benito Consol. 8:1.) Mai=-- 5 
1020__ Bow Island, A 





3383 


948__ Fort Garry (R. M. ‘y; Been. ... 
1109--Gananoque, Ont 
Goose Lake Con. 8. D., Man_. 
857_.Gravenhurst, O 
948_. Hamilton, O 
1109... Hasaiton, Ont 
Herbert, ey ~ issues) 
1020... Kamsack, S. 
_.Kamsack, Soke 

ask 


ADAPAAPAAAHAM 


oun > 


1020__ Kelowna, e- 3 phe as en a aes f 
1109__ -Kelowns, B 


85 
1109_- Lechbridge. Alta 
1189. -Macieod, 
1189 _Maissoneuve, wae. 
1020__ Makaroff C on. 
1020__ Merritt, B. 


Jomaaenrernnecsace 


4 249, Alta_- 





Total bond sales for March 1914 (331 municipalities 


covering 490 separate issues) 


1020__Merritt, B. C 
857_..M innedosa , Man 


a Average date of maturity. d Subject to call in and after theearlier 
year and mature in the latter year. k Not including $66,653,908 of tem- 
porary loans reported, and whic! 7 do not belong in the list. 
sinking fund as an investment. And other considerations. 


REVISED TOTALS FOR PREVIOUS MONTHS. 

The following items, included in our total for page co 
months should he eliminated from 
the page number of the issue of our paper in which the 
sseaon for these eliminations may be found. 


frome of Municipasity. 


948__Montreal, 


948__ Morris, Sask 
858. Neepawa, Man 
949__ Petrolia, Ont 
949- -P oint-aux-Trembles, Que 





Port C sanisieas. B.C. 
_.Port Hope, Ont 
.-Prince Edward Co., 


58__Richmond Hill, 
949__St. Andrews R.M. 


Pag 
1269" _Calexico Unien H. al. (February list) 


851__Celina, Ohio Geaneer Vist) 


941__Claib: yrne © ounty, Miss. (January list) 


852__ Defiance, Ohio (February list) 


1189 __Sault Ste. Marie, Ont 
949__Scott, Sask 


852__Grand Rapids, Mich. (2 issues, February list) 
944. -Monroe C ounty, Ind. January list) - 


-Shuniah, Ont. -__- 
949. _Sherw< s0d (R.M.No.159),Sask. 
1020_.Shoal Lake, Man 


2 
6 514 &6 ao 


1261. “Newark Sc hool District, “Ohio (F curuary | RS A ee = on. 00 


854__ Rushville, Ind. (February list) 





1020. _Shoal Lake, Man_...-....... ‘ 
1020__Steelton, 5 


We have also learned of the following additional sales for 


previous months: 
Name Rate. 
1012__ Aberdeen 8. D. No. 5, Wash__ 514 


1012... Adams County , Ind. (3 issues) 4! 
940. _ Beloit U. 8. D.No. 1, Wis____ 5 
940__ Berrien County, a ich wee 1 

1181_- Bessemer C ity, N. (Jan.)__ 6 


940__ Blue Creek Tow nship. Ind 


—_ - 44 


1102__ Briscoe Co. 8. D. No. 48, Tex 


» 
941__ Burley, Idaho (Jan.) ee 6 
941__Clara C ity, Minn __-.. ait ae 
941__Clay Schox | District, W. Va__ 5 
1182__C layton Grad. $.D.,.N.C.(an. ) 5 
941__Cochise Co.S.D. No.22,Ariz_.. 6 
851__Corvallis, Ore. (5 issues)____- 6 
1013_.Council Grove, Kan_______-_- 5 
941_._Creek County, Rr 5% 
¥42__Du Page Co. 8S. D.No. 58, Il. 5 
1183- “Edgecombe C ounty, No. Caro. 
t- CLG s na ad esas 5 
E OS A ea As 
0 SS eee 5M 


1183_- Fairficld ». ; i eae 5 
1013__ Farmers Irrigation Dist., Neb_ 6 
1103. . Gatesville, Texas (January) i 








1109. ts at ohh sie 


“Thorold, Ont. (5 issues) 
858__ Tofield, "Alta 
1020... Vancouver, B. Cc 


858_ “Walkerville, 
858__Wallace R. M. 
858__Wallace R. M.. 
8 58_ -Warner Con. 
_Wetaskiwin, Rita’ 
858. Weyburn, s 
1109__Winnipeg, } 


Total debentures sold in March 
ADDITIONAL SALES OF DEBENTURES 


> 


FOR FE BRUARY. 


ivame. 

Say" _~Dominion of Canada (9 issues) 
1268. Kamloops, B.C 6. 
949__Sackville, 
-~Veregrin, Sask 


The above sales are for February. 


heed additional 


February sales make the total of debentures sold that month 
$38 ,923 ,527. 
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News items. 


Collingswood, N. J.—Commission Government po pera — 
The question of ‘establishing a commission form of govern- 
ment failed to carry at the election held April 21 by a vote 
of 393 ‘“‘for’’ to 421 ‘‘against.” 


Eufaula, Barbour County, Ala.—Election on Commis- 
sion Form of Government.—An election will be held April 27 
to vote on the question of adopting the commission form of 
government. 


Goliad, Goliad County, Tex.—Election on Commission 
Government.—An election will be held April 28, reports 
state, to vote on the proposition to establish a commission 
form of government. 


New York State.—Bonds of the Chicago Milwaukee & St. 
Paul Railway Co. Legal for Investments by Savings Banks of 
this State.—In an opinion dated April 14 Attorney-General | 
Carmody holds that the 25-year 4% gold bonds of 1909 of 
the Chicago Milwaukee & St. Pau “Railway Co., maturing 
July 1 1934, as provided in an indenture dated July 1 1909 
between the ‘salen ay com at and the Farmers’ Loan & 
Trust Co., as trustee, the 15-year European loan of 1910 
debenture bonds, maturing us boo 1 1925, as provided in an 
indenture dated June 1 1910 between the way com ny 
and the United States Mortgage & Trust Co. and Wi 
Nelson Cromwell as trustees, and the 444% Convertible Gold 
bonds maturing June 1 1932, as provided in an indenture 
dated June 1 1912 between the railway company and the 
United States Trust Co. of New York, as trustee, all of which 
bonds are secured by a general and "refunding Mortgage of 
said railway company executed Nov. 1 1913, and by a sup- 
plemental indenture to said general and refunding mortgage 
dated March 24 1914, are legal investments for the savings 
banks of this State. 

After stating the facts concerning the issuance of the bonds 
and quoting in full subdivision ‘‘E” of Section 146 of the 
Ban Law, the provisions of which are applicable, Mr. 
Carmody says: 

Lidge foo eg ail prior len mortgage debts of tho ra of the rail 


= bonds in question here pee therefore secured 
“er . is also provided in the suppl 


nell gy in the supplemental indenture that the ‘total au- 
of bonds shall at all times be limited to an 
amount SS ae together ‘atth alloutstanding 
pany i. after deducting therefrom the bo: 
Ss 


prior debts of the railway com- 
reserved under the provisions 

indenture, to retire prior debts at maturity shall we at any time 
exceed three times the then outstanding capital stock of the railway 


company 

I am advised, and, subject to your examination am , that the 
railway company has com lied with the other conditions s) ed in said 
Section 145, subdivision ‘‘E’’ of the Banking Law in reference to the extent 
of mileage, pees of principal, interest, dividends and gross earnings 
ang Co conditions mentioned therein. 

the reasons stated, I am of the opinion ones ond Seute in question are 
legal investments for the savings banks of this 8 
a 


ted April 14 1914. 
THOMAS CARMODY, Attorney-General. 
To Hon. Geome Oo. yay Jr., State Superintendent of Banks, 


bany, N 
Governor Vetoes Bill to Extend Secured-Debt Law.—The 


Gillett Bill extending the secured-debt law so as to cover 
bonds on property in two or more tax jurisdictions was re- 
cently vetoe by Governor Glynn. In his veto message 
the Governor says: 


Tais bill proposes to extend the Secured-Debt Law to bonds secured by 
mortgages, which cover property partly within and partly without the State, 
and contains a number of other amendments which are meritorious. The 
Secured-Debt Law related to bonds secured by mortgages of property with- 
out the State and provided that holders of such bonds,by paying to the 
State the tax so i a could thereby make tax-exempt any bonds on 
which the tax was es 

If the present bill followed the policy of the Secured-Debt Law and pro- 
vided that the tax upon the bonds to which the law is now sought to be ex- 
tended should be paid to the State, J] should approve it without hesitation. 
As the bill is framed, however, the tax would be paid partly to the State 
and partly to the localit affected, so that the State would lose a substantial 
portion of the tax; and I cannot approve such a departure from the settled 
policy of the State. 

Nor can I entertain the suggestion that I approve this bill and leave it to 
a future Legislature to further amend the law. There are two objections to 
such a course. There are now a number of corporations willing to comply 
with a new law as soon as it is enacted, and if I should approve this bill, the 
State would promptly lose a sum which might amount to over a million 
dollars. Moreover, in view of the fact that the further amendment would 
authorize the payment of moneys to the State which would then be accru- 
ing to countries, it is hardly to be expected that members of the Legisla- 
ture, representing such localities, would pass any such amendment. 
therefore disapprove the bill. 


enonmned a = 


Bond Proposals and Negotiations this week 
have been as follows: 


ACTON HIGH SCHOOL DISTRICT (P. O. Acton Centre), Middle 
sex County, Mass.—BONDS DEFEATED.—The question of issuing 
$31,000 high-school-bidg. bonds failed to carry, reports state, at the elec- 
tion held April 13. 

PP a Hardin County, Ohio.— BOND a —On April 21 the $5,000 

0-year Main St. paving bonds (V. 98, 1012) were awarded to the 
tae Bank of Ada at 101.025 and int There were six other bidders. 

ADAMSTON, Harrison County, W. Va.—BOND OFFERING.—Re- 
— state that proposals will be received Ps we 7:30 p.m. May 12 by J.C. 

arrett, Town Recorder, for $20,000 5% 31-year water and sewer ‘bonds. 
Int. semi-ann. Cert. check for 2% required. 

AKRON, Ohio.—BONDS AUTHORIZED.—Ordinances were passed 
on By oh y providin for the issuance of the following coup. bonds: 





$18,000 5% street eT (city’s portion) bonds. Date Mar. 11914. Due 
96,000 436% pa Rn and refuse disposal bonds. Date Apeil 1 1914. 
ue $5,000 yrly. on April 1 from 1919 to 1936 incl. 


Denom. $1,000. Int. semi-ann. at Nat. Park Bank, N. Y. City. 

ALAMOSA COUNTY SCHOOL DISTRICT NO. 3, Colo.—BOND 
ELECTION .—An election will be held April 28 to submit to a vote the 
proposition to issue $19,500 coupon funding bonds. 

ALBERTON SCHOOL DISTRICT (P. O. Alberton), Missoula 
County, Mont.—-BONDS VOTED .—According to reports, this district at 

a‘recent election voted in favor of the issuance of $6,900 school-impt. bonds. 

ALEXANDRIA COUNTY (P. O. Rosslyn), Va.—BOND ELECTION 
PROPOSED .—T he County Clerk advises us that the question of issuing 


bonds will be submitted to the people of this county, 








ALLEN COUNTY (P Fort Wayne), Ind.—BOND SALE—On 

April 22 the five jones os of dim More average) gravel-road bonds, 

ae Oo and the Pletcher : were avarded: report Indianapolis for 
$61,481 age to 100-988." 

ALLEN C ve O. Iola), Kans.—BOND ELECTION.—The 
question of issuing issuing $20,000 Soldiers’ and Sailors’ Memorial Monument- 
construction bonds be submitted to a vote at the November election. 

ALTON, ,, Pandioon Coun Ill.—BOND ELECTION PROPOSED.— 
A Pays will be held in the near Sater’ 0 Seems 


to a vote tne question mot issuing $150, N00 i tag rag or 
AMBLER SCHOOL a rye paaw’ ¢. in Ambler 


Coun Penn. anne ALE.—On A 20 the 12,000 4: 

pea 102-39. “Ther 38, re 1200) mare awarded 9 i arstairs & Brown 
at were seven 

te 102.39. $500. Date a 1 Tish Int. - & N. Due 


bond wer. 1 T 1915, last Nov. 1 1933 


AMERICUS, tEey County, Ga.—BOND ELECTION .—An election 
will be held A: Agel’ 20 it is stated,to vote on the question of issuing $10,000- 


ANDOVER, Ashtabula Co 


, Ohio. ep OFFERINGS. Per ny nl 
als will be received until 2m. llis, Village 


the fe Real nn 574% a ay 8 aoe = it ¢ gy td 
coupon 2 assessmen mn 
000 West M bonds. a $300. Due $1,500 yearl 
wearer 1 trom 1915 to 1924, inclusive . — 
1,400 Osada St. bonds. $140. Due $140 yearly on Oct. 1 


7,500 pa Bt bed — nclusits. Denom. $250. Due $750 
ju uare ue 
z on Oct. 1 From 1918 to 1924, inclusive 
o Bate Amrit’ Tons, of tsonda dis bid for co, of Sinking Fund ‘Trustees. 
“ beta within 10 days from time 
FO eB pa ° May 11 b 
“oes, ' e's oat 


Ge e Clerk 


to Treasurer, req ‘ 
10 days from time of award. 
must be unconditional. 
, Orange County, Fla.—BOND ELECTION PROPOSED .— 
Reports state that town to hold an election to vote on the 
issuance of electric light, city , Sidewalk and shade tree bonds. 
ARGENTIA STRREET IMPROVEMENT DISTRICT NO. 16, Ark.— 
BOND ee NG .—Proposals will be received until 10 a. m. May 2 for 
an issue of $35,000 1-10-yr. bonds. Bids are requested on a basis of 5% 


to pay accrued interest. 


oes é. and 6 is: Int. payable semi-ann. Justin Matthews is Secretary 
e 
PR 44 Pa, Monmouth County, N. J.—BONDS PROPOSED.— 
According to fo , an issue of $195,600 funding bonds is being con- 
Dp 


prone Sage mo SCHOOL PS gd -- oO. Ashtebuls). Sahtabule 
County, O —BON. FFERIN received until 
12m. May § by Chas E. Prete Tee or Bean iF itkatotion” for the $175, ooo 
5% high sch A a day March 28 (V. 98, p. 130%). D . $1,900 
ne day of sale.”” Int. A. & O. — depositary 

$4,000 Py early from 1917 x 1927 in cl. , $9,000 your ‘aon 1928 to 1936incr 
and $10,000 yearly from 1937 to 1941 incl od unconditional certified 
oa . a nati bank for $5,000 required. Bids must be uncon- 


ATLANTA, Ga.—BOND baa fet aay 3 .—An wiry = be held eer . 
to vote on the —— Ke’ he $750 00 4 18 Go, £8 3) e100." 
Roam bonds 1102). Seam, ) $1, (300) 00. “ey 

-annual. Due $55 000 yearly on July ¢ oad 1915 to 1944, inclusive. 


N. J.—BONDS 
hall-construction 


C HIGHLANDS, Monmouth . eune, 
: rug 
anulen held April 14. 


penn tty Th esti issuing $20 
—The question 
bonds failed to ousxy reports —"%s 
AUGLAIZE pe RS Wapebenete). Ohio.—BOND OFFER- 
{NG Te ll be labs until 12 m. May 1 by the Co. Commrs., 
Langhorst, ro. S Aud., ~ $18, oe oS. taxable J. H. Wright et al. 


at an 


A PE (assess.) bonds. Denom. Date May 1 1914. Int. 
M. & 8. at Co. Treas. office. Due $1, édo on Mar. i Ty. i ee 1 1915 and 
$2,000 each six months from Mar. 1 1916 to Sept. 11 Cert check 


for 2% of bonds bid for, payable to Co. Treas., ERA a to po oo 
livered a Ae paid for within 10 days from time of award. Purchaser to 
ed interest. Bonded debt a. this issue), $283,850. No flostins 

debt. Assess. val. 1913, $44,296,1 

AUGUSTA, Ga.—BOND me aereeer. —According to local papers the 
election to vote on the question of fouling the $750,000 levee-completion 
bonds (V. 98, p. 850) will be held June 1 

AUGUSTA SCHOOL DISTRICT (P.O Auguste), Sei County, 
Ky.—BONDS DEFEATED.—The question issuing $10,000 school- 
§ a. aaa was defeated, reports state, at the recent ~ Bo by a vote of 

0 

BALTIMORE, Md.—BOND OFFERING.—Proposals will be received 
until 12 m. May 4 at the Mayor’s offce for the following 4% registered 
stock, aggregating $7,000,000: 


$500,000 conduit loan, redeemable Aug. 1 1962. Int. F. & A. 
1,500,000 water loan, redeemable Dec. 1 1958. Int. J. & D. 
1,000,000 paving loan, redeemable Aug. 11951. Int. F. & A. 


500,000 annex-impt. loan, redeemable Aug. 11951. Int. F. & A. 
3,500,000 new sewerage impt. loan, redeemable Aug. 11961. Int. F.& A. 

Int. will be computed from the interest payment period next preceding 
the date fixed for delivery of the stock. A certified check on a clearing- 
house bank or a certificate of deposit of a clearing-house bank, so endorsed, 
or cash, for 2% of the amount of stock bid for, payable to the Mayor and 
City Council, required. Richard Gwinn, City Register. 


The of icial notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


BARBERTON, Summit County, Ohio.—BOND OFFERING 


Pro «ag will be’ received until 12 m. May 11 by Geo. M. Korns, City 
Auc for $20,000 5% — ee a a te ee bon ts. 
Denom. $500. Date May 1914. Int. M. & N. € $1,000 year'y 


on May 1 from 1915 to Yost incl. Cert. check for 1%, of bonds bid for 
(but not less than $200), payable to City Treas., required. Bonds to be 
delivered and paid for within 10 days from time of award. Purchaser to 
pay accrued interest. The city will furnish all bond blanks. 
BARNESVILLE SCHOOL DISTRICT NO. 60 (P.O. Barnesvill»), 
Clay County, Minn.—BOND OFFERING .— Additional information i< at 
hand relative to the offering to-day <ee 25) of Ban $55,000 44% % 15-vr. 
coupon taxable Pant a0 (V. 98, p. 1259). Proposals for these b ats 
will be received until . m. on nt? "day by E. Waamodt, wk 


Denom. $1 000. Date Se ¢? 11914. dnt. M.&S. Cert. check for £°%0, 
payable to Clerk, required. on ebt April 18 $15,000. No fl 
debt. Assessed val-1913 $323 644, r, . © floating 


BAY CITY, Bay County, Mich.—BOND ELECTION.—Reports state 
that an election wil be held’ April 27 to vote on the uestion of Sales 


$700,000 consolidated pumping station and filtrati 
sidewalk bonds. pumping station and filtration plant and $126.000 


BEAUMONT, Tex.—BOND ELECTION.—An election will be he'd 
May 19, it is stated, to submit to a vote the question of issuing $175,000 
— ae Co. purchase and wharves-construction bonds. 

DFORD TOWNSHIP (P. O. Bedford), Cuyahoga County, O'sio. 
a on OFFERING .—Proposals will be received until P12 2m. May : 22 by 
E. J. Caskey, Twp. Clerk, for “136 000 5% highway-im ve. bonds. 
$500. Date Ap 111914. Int. at office o ¢ Twp, Treas. Due 
$500 each six months from April t 1919 to Oct. 1 1930 incl. An uncon- 
ditional cert. check on a bank other than the one penne the bid, for 10% 
of bonds bid for oy ayable to Twp. Treas., required. Bonds to be delivered 
ee for within 10 days from time of award. Purchaser to pay accrued 
n 

BEDFORD VILLAGE SCHOOI. DISTRICT (P. O. Bedford uya- 
hoga County, Ohio.—BOND ELECTION.—An election will oe held 
May 16 to submit to a vote the question of issuing $45,000 building vee 
equipment bonds. 


enom. 








THE CHRONICLE 





{VGL. XCVIIl. 








BELL COUNTY (P. O. Belton), Tex.—BOND OFFERING.—R 
a ac Recess ee a 
. ° vo ’ 
anes “or oe 5% required. 


“god Fan “tru, DEFEATED .—The 


4 - 627) was defeated 
fie 350,000 ar a park a Ti “against. 


aga oo 2,973 
LLEVUE P. O. Pittsburgh), Allegheny County, Pa.—BONDS 
VOT, ‘ state thet ae. insite weld April 14 resulted in 
favor of the, sues on of issuing $174,000 high-school- building bonds, the 


vote being 
COUNTY INDEPENDENT SCHOOL DISTRICT NO. 
YS nt fo OFFERING .—Further details are at hand relative to 


the * off on April 30 of the “ad 000 6 15 yeer tax-free building and 
4 or that Baste e. O. Middl posale for ee ool “ie O° Ban, 

= -m™m. on t nm, uty Vier Oo. 

dette 4 by BO. les thereof. Date May 1 1914. Int. 


ette). Denom. $500, 
J.& J. Cert. check for 5% of bid, required. These bonds were author- 


ized by a vote of 162 to 3 at an election held March 21. Total bonded 
debt (incl. this issue). $49,000. No floating debt. Assessed val.1913 


.939. Official circular states that there is no controversy or litigation 
or ed concerning the validity of these bonds, the corporate 
existence or boundaries of the district or the title of the present cers to 
their Esmpects ve offices, and that there has never been any default or com- 
promise n the @ payment of any of the bonds or other legal obligations of 
school district or of the Village of Baudette. 
BEN A pa poo} DISTRICT (P. O. Pittsburgh), Allegheny 
County, —BON. VOTED .—At a recent election this district voted 
in favor of the amet of $60,000 building and improvement bonds by a 
vote of 135 to 85. 

BENTON COUNTY (P. O. Fowler), nd. wae OFFERING .— 
Proposals will be received until 1 p. m. ay 1 by W. H. Cheadle, County 
io deur’ for $30,380 444% road-impt. bonds. Due a six months for 

years. 

BERCLAIR SCHOOL DISTRICT (P. O. Berclair), Goliad Coun 
Tex.— BOND ELECTION PROPOSED.—Reports state that a petition 
38 circulated calling for an election to vote on the question of 


ca 
building bonds. 
BERKELEY SCHOOL DISTRICT (P. O. Berkeley), Alameda 
County, Cal. i ag D ELECTION PROPOSED .—This district is contem- 
n el to vote on the question of issuing $350,000 
ding bonds, itt is stated. 


BERRIEN COUNTY Boar a. Joseph), Mich.—_BONDS AUTHOR- 
IZED.—On Apr. 16 the card of of re authorized the issuance of 
$40,000 deficiency bonds, 1 


BETHEL, Pitt Counter, io aa: —NO ACTION YET TAKEN .— 
We are advised that no action has yet been taken looking towards the issu- 
ance of $5,000 6% 30-year light bonds recently voted. 

BLACK RIVER TOWNSHIP (P. O. Angier), Harnett County 
No Caro.—BOND ELECTION .—It is repo! that an election will be 
held June 10 to submit to a vote the question of issuing $25,000 road bonds 


BLAINE COUNTY (P. O. Par Idaho.—BOND SALE.—The 

following bie Bd) wore * for me $19.500 refunding bonds offered on April 15 
were rejec 
pet nw? Wright & maga Py 007. int. and blank bonds for 5s 
Farson, Son & Co. $19,812 for 5s 
MoUoy & Co. 5 Sic 19,731, int. and blank bonds for 5s 
Ferris & pokane—$i9, 614, int. and blank bonds for 5s 
aoe & are Willaoan Chicago—$19, 612, +m and blank bonds for 5s 
. Coffin, Chicago—-$19. ons and blank bonds for 5s 


Central Sa Co.—$19,555 and interest for 5s 
R. M. Grant Co. Chicago—$18, ag 50, int. and blank bonds for 5s 
E. H. Rollins & Sons, Chicago—$i8,605 45, int. and blank bonds for 5s 


Wm. R. Compton Co., Chicago—$20,237 10, int. and blank bonds for 54s 
N. W. Halsey & Co., Chicago—$19,605, int. and blank bonds cor 5s 
John Nuveen & Co., Chicago—$15,056 and blank bonds for 5! 

The Board of County Commissioners, after rejecting all the a ae sealed 


bids, called for auction bids for an issue of refunding bonds eA to 


9, 

The bid of $19,405, interest and blank bonds for 5s, offered by R. 
Grant & Co. of Chicago = accepted. Denom. $1,000, $500 and #100: 
Date July 11914. Int. J. & J. ue $1,900 yearly July 1 1924 to 1933, 

clusive. 

BLUE BENCH IRRIGATION Paes. ye: 1 (P. O. Duchesne)‘ 
Wasatch County, Utah.—BON. o NOT D.—No satisfactory bi 
were received for the $30,000 6% “coup. im mprovenient first year’s interest 
and indebtedness nants offered on Denom. $250. Date 
noc 1 1913. Int. & oe at the County To ro0 10 office. Due on 

. follows: $3. 000 1924, $2,250 1925. $2,500 1926, $2,500 1927 
$2.750 .750 1928. $3,000 1929, 3. 500 1930, $4,000 1931, $4,500 1932 and 


soauE PHALIA DRAINAGE DISTRICT (P. O. Greenville) 

p ge «hen County, Miss.— DESCRIPTION OF BONDS.—The $300, 000 
6% drainage bonds awarded on March 25 to the National City Bank of 
Chicago at oe and interest “. p. 1102) are in the denom. $500 ane 
dated Aug. 10 1913. _ Int. F. Due on Feb. 10 as follows: $12,000 
1918, $20, 000 1919, $21,000 1920 and $19,000 yearly from 1921 to 1933 
incl. These bonds are the first to be disposed of, of an issue of $1,057,500. 
The National City Bank has been granted an option to purchase the re- 
mainder ($757;500) of the issue at par and int., Mig go | the Commis- 
sioners desire to sell the same, but not before Jan. 1 1915. The puewe 
bonds bear 6% int. and in denom. of $500. Date Aug.101913. Int. F. & 
Due on Feb. 10 as follows: $30,000 1918, $51,500 1919, $52, 000 1920 
and $48,000 yearly from 1921 to 1933 inclusive. 

BOONE TOWNSHIP (P. O. Hebron), Porter County, Ind.—BOND 
SALE.—On April 18 the $30.000 444% high-school-building bonds (V. 98, 
p. 1181) were awarded to J. F. Wi itd 

102.428) and int. Other bids were: 

letcher-American National Bank, Indianapolis.._.______ $30,687 50 

Breed, Elliott & UHarrison, Indianapolis ea hw oe oe _... 30,645 00 


BOONVILLE SCHOOL DISTRICT (P. O. Boonville), Cooper Coun- 

ty Mo.—BOND SALE.—On April 15 the $65,000 10-20-year (opt.) tax- 
a te coupon or reg. site-purchase building and equipt. bonds (V. 98, p. 
1012) were awarded to the Mercantile Trust Co. of St. Louis as 5s for 
$67,191 50 (103.371) and int. Other bids were: 
Wm.R.Compton Co.,St.L.$66.820 00|N. W. Halsey & Co., Chic.$66,020 00 
J.R.Sutherlin & Co.,K.C. 66,510 50|E. H. Rollins & Sons, Chic. on 962 00 
Smith, Moore & Co., St.L_ 66,391 00! a oe! Tr.Co.,Kan City. 65,877 50 
Francis Bros., St. Louis. 66,293 50/C. Coffin, Chicago _~ eo. 656 00 
Little & Hays, St. Louis. 66,105 00! PR. Nuveen'& Co., Chic. 65,651 00 
H. T. Hotlz & Co., Chic. 66,061 0010. W. MecNear & Co.,Chic. 65,370 50 
Kissel, Kinni’tt & Go.,Chie. 68.040 00! 

BOSQUE COUNTY COMMON SCHOOL DISTRICT NO. 52, Tex.— 
BONDS REGISTERED.—The State Comptroller registered on April 17 
$3,000 5% 10-20-year (opt.) school bonds. 

BOSWELL, Choctaw County, Okla.—BONDS VOTED .—According to 
local newspaper dispatches, this place recently voted in favor of the issuance 
of $36,000 water-works-system bonds. 

BRISTOW, Creek County, Okla. —BOND ELECTION.—An election 
will be held May 1, reports state, to vote on the question of issuing $16,000 
sewer-system-extension bonds. 


BROMLEY, Kenton County, Ky.—BOND OFFERING.—Proposals 
will be received until May 4 by Geo. Pearce, Town Clerk, for $4 ‘000 5 
water bonds. Denom. $100. Date May 11914. Int.ann. Due $2 06 
: § and 10 yrs. Oert. check for $50, payable to ‘Town of Bromley,” 


: ~ BUCYRUS, Orewford County, Saas | REJECTED.—The tol- 
Os’ receiv: or 8 -3d-year (aver 
municipal water-works bonds offered on April 17 (V. 98, p. *f012) . ‘vere 





& Co. of Indianapolis for $30,728 50 | 


, the 





B er teTOWN §SmOO8 DISTRICT (P: O. Burgettstown), 
Ww =o gy —BON. ECTION.—An election will 
held May 2, it Fp sta to von on the Poa of issuing $35,000 bldg. 

CANADIAN, Memphis: meeaiy, | SUE RONDS BA heer nn 

uestion of issuing 
bonds carried at an election held April 11 hich tiles 
CANTON, Stark County, Ohio.—BOND OFFERING .—Proposals will 
be received until 12 m. May 18 by Emmett C. Brumbaugh, City Auditor, 
for the following 5% coupon bonds: 
$100,000 bonds. Denom. $1,000. 


sewage-treatm 
Denom. (61) $1,000, 
eck on a Canton bank for 5% 
Fol abewrass showtnn ton voce nase Da issues will be furnished 


61,600 water- 


Int. M. 
or, pa: . 


Certified cop 


 GaeTOr scienos, DISTRICT (P. O. Canton), Cherok 

Ga.—BOND pee ION PROPOSE Fs —Local rena t inn mort yen 8 

that an election will held in = near future to vote on the question 
$25,000 building bonds. 


CANTON moc I 
roe! aC] L DISTRICT (P. 2: conden) McPherson p County, 


phen ip J a vote of 
$20,000 bidg. g oA carried, Pigtiien ehato. tb tha chest talk Rae, —, 


for 


for wi 


Date Sept. 1 1913. Blan Sept. wt 1053. 
00, “Date March 1 1914, Due Maren l 1934. 
to O1 éuay rece, required. Bonds , Aah : livered pond aad 
6 m time of pone me 


CARROLL COUNTY (?. O. Delp hi), fnd.BOND ee 
Proposals will be be Fecoved until 3 p. . April 30 by W. H. ounty 
Treasurer, for 00.200 44% Si? 3 John ©, ge Ag et al. highway ay 
Denom. $310. Date A 1914. Int. M: & N. Due $310. each 
six months 7 waa May 15 1915 fl Nov. 15 1924 inclusive. 

CEN _newis County, Wash. anon OF FERING.—Bids will 


, for 


ani Apr. ce it Be Seeped, by © : 2 A Lee, ee 5 

ear (0 mds at no exceeding 

1 (V. 98, p. USD. Ger Cert. for 5% required % 
CHARLESTON, W. Va.—BOND ELECTION PROPOSED.—Local 

newspaper reports state that an election will be held in the near future to 

vote on the question of issuing $465,000 paving and sewer bonds. 


ey og UNION SCROOL sae pg A ee Shattetee. 


be received 
the S118.802" 10-2 
voted A 


CHATHAM, ssoerts oath man N. J -—BOND OFFERING.—Proposals 
will be received until 8 p.m. May 8 by Pat. J. Reilly, Boro. Clerk, for $35,- 
000 5% 20-year coup. water and light system ext. bonds. Denom. $1,000. 
Dated as of May 81914. Int. semi-ann. Cert. check for 5% of bonds bid 
for, payable to ‘“‘Boro. of Chatham," required. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


CHEHALIS, Lewis Coun Wash.—BONDS OFFERED BY aK 
ERS.—The Northern Bond & tge. Co. of Seattle is nee tos aoneese 
an issue of $25,000 7% improvement bonds. Denom. 
fos. .) Aug. 11914. Interest annual at City Treasury. Due $2 so 300 yearke 
m 1915 to 1924 incl., subject to call any eee tee ase date. 
CHELAN COUNTY SCHOOL DISTRICT NO. Wash.—BOND 
SALE.—On Apr. 18 an Ee of $1,500 1-10-year ant . ‘school bonds was 
awarded to the State of W: at par for 5s. Denom. $300. The 
Spokane & mgr og Trust Co. of Spokane bid par for 6s. 
CHEVIOT (P. Cincinnati), aig County, Ohio. pr al 
SALE. Re Hes io = Bat aT ts) ‘ts he 


f 
assess. aseregating 50 (V. 98, 1 1 
First ee. oeenie ree Ry hon $9,446 55 seund to 101.028. Other bids 


were : 
Mayer,Dep e& Walt.,Cin 8. pr 13! First Nat. Bank, a Ce 391 
Atlas Nat. Bank, Cin 9 75|Seasongood & Maver, Cin__. 9,390 

CHICAGO Ills.—SALE ens BONDS OVER COUNTER DISCONTIN- 
UED.—We learn that the sale of $1,880,000 4% bonds over the counter at 
par was discontinued when $1,100. 600 had been sold, as that was all that 
was needed for the present. —V. 98, p. 1181. 

CHICKAMAUGA, Walker County, Ga.—BOND OFEmAT NG.—Pro- 
posals will be received until 11 a. m. May 11 by Tom W. Lee, stages, Ser for 
the $15. 000 5% he bonds voted March 7 (V. 98, p. 941). 
check for $250 required. 


CHICKASAW COUNTY (P. O. Houston), Miss.—BOND SALE.—On 
Apr. 6 the $100,000 6% 25-year coup. tax-free road bonds (V. 98, p. 1102), 
were awarded, reports state, to the irst Nat. Bank of Okolona. 


CHILLICOTHE, Livingston County, Mo.—BONDS DEFEATED .— 


Local new my reports state that at the election held April 4 ed question 
of issuin ~ 3 0,000 4% water-plant-construction bonds failed to carry; a 
two-thirds majority was necessary to authorize. 


CHOUTEAU COUNTY (P. O. Fort Benton), Mont.—BONDS DE- 
FEATED.—The question of issuing $509,000 high-school-constr. bonds 
failed to carry, reports state, at the election held Apr. 13. 

CLAIBORNE COUNTY (P. O. Port Gibson), Miss.—BOND SALE.— 
On April 6 the $10,000 5% 20-year coupon tax-free bridge-construction 
bonds (V. 98, p. 1102) were ‘awarded to the Hanchett Bond Co. of Chicago 
at L 17 and interest. Other bids were: 

A.J. Hood & Co., Detroit___.101.12| John Nuveen & Co., Chicago. 100. 20 
C. H. Coffin, Chicago______~ 100.51|Ulen & Co., Chicago___.___. 

H. GC. Speer & Sons Co., Chic. 100. 50| Bolger, Mosser “ Wiliaman, 

H. T. Holtz & Oo., Chicago__100.21|  Chicago__...-.-_-...__.. 98.00 
PON’ OFFERING .—Proposals will be received until 2 p. m. Ma a. 
by B. Morehead, C "gee ore Clerk, for $40,000 5% 20-year fundl 
bonds. “Donen, $1,000. Interest annually at Hanover National Banke 
N.Y. City. Certified check for $500 required. All expenses of preparing 
and delivering bonds wil! be paid by the county. 

CLARK COUNTY (P. O. Springfield), Ohio.—BOND SALE.—On 
Apr. 15 $30,000 5% highway-constr. bonds due 1924 were awarded , reports 
state, to Weil, Roth & Co. of Cincinnati at 102.33 and int. 

CLARKESDALE, Coahoma County, Miss.—BIDS REJECTED—NEW 
OFFERING .—All bids received for the $69,000 5% 20-year coup. street- 

paving bonds offered on April 16 were rejected. Bids were again asked for 
Patil yesterday (April 27). Denom. $500. Date to be determined by City 
Commissioners. Int. semi-ann. at such place as purchaser may elect. 

CLINTON TOWNSHIP (P. O. Clinton), Vermilion Coun Moa a 
BOND OFFERING.—Proposals will be rec relive sd until 10 a. m. 

Valzah Reeder, Township Trustee, for $14,000 444% achool-house 
Denom. (2) $500, (13) $1,000. Date May 2 1914. .& N 

$500 on May 2 1915 and 1916 and $1,000 yearly es "hay 2 aoen lols 
to 1929 inclusive. 


COLESBURG SCHOOL DISTRICT (P. O. Colesburg), Delaware 
County, Iowa.—BOND SALE ex rT my ict has sold the $10,000 building 
bonds voted during March (V. 98, p. 941.) 


COLUMBIA TOWNSHIP (P. O. Columbia City), Whitney County, 
Ind.—BOND OFFERING .—Pro will be received between 1 and 
ee m. May 2 by Chas. H. Orner, "aeaman for $4, 500, 6% School Dist. 
o. 10 building bonds. Denom. "$500. Due $500 yearly. 
CONNEAUT, Ashtabula > ks ny thee we -—BOND SALE.—On Apr. 20 
on aes Soy gree reten ds was purchased, it is stated, by 
Sinking Fund Trustees. 
COPIAH COUNTY (P. O. Hazlehurst), Miss.— BOND OFFERING .— 
Proposals will be ry until 2 p.m. May 4 by B. Shelton, 
Clerk, for $50,000 isors' District No. 2 bonds. Interest 
r 5% of amount of bid required. 


6% 8 
annual. Certified sek | 
CORPUS CHRISTI, ‘seat , Sovety, Se Tex.—BONDS VOTED.—The 
on 


rej uestion of iss $50.000 street- ds carried, reports state, at an 

Prov. 8. B. & Tr. Co., Cin.$189,162 Otis & Co., Oleveland_____ $186, 075 | election held April 20 by a vote o 373 to to 39. A similar issue of bonds was 

Field, ences & "Rich- New First Nat. Bank, Gol_ 184.500 | reported sold to Sutherlin, Gehde & Co. of Kansas City, Mo., in V. 98, p. 

. Sg OE De ieahes + 188, 568 4 ye bia & Co. Tol- 180,307 | 1259. 

e reason for the on of the s is that the AWFORD COUNTY (P. — — 

Connell ber om employed. a Toledo —— to estimate the value of the local an be received anti ?.. Bnet»). Ie tt AH Penlgnn Comsty 

water-works. is report will not Pd for months, and the a city Treasurer, $7,500 4 42 Cyrus Allen et al Bi Hot improvement bonds. 

buy the plant instead of building one. If the engineer's estimate is too high P- Denom. $375. Date May 5 1914. Int. M.& N. Due $375 each six 
the bonds will be re-advertised. onths from May 15 1915 to Nov. 15 1924, inclusive. 
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CUYAHOGA COUNTY O. Cleveland), es SOND OFFER- 
ING.—Pro will be received until 11 a. m. May 2 by Krause, 
Clerk of Bd. of ae Ones: , for the following 5% coupon Rockside Road 


- vement 
100 00 aaseaamens bonds. Denom. (1) $100, (24) $500. Due $100 
Apr. 1 1915, $1,000 Apr. 11916, 1917, “ ¢ and 1919, $i. 500 


on Y hae 1 1920, 1921, 1922 and 1923 and $2,000 on April 1 


60,002 50 county’ ‘s portion bonds. Denom. (1) $1.00 002 Se 50, (59) $1,000. 
Due $1,002 50 April 1 1915, $3, six months from 
Oct: 1 1915 to Oct. 1 1923 incl. and $4, O00. ge land Oct. 


19 
Date May 11914. Int. A. & O. at office fy 
a bank other than theone making the bid, for 
to Co. Treas., required. Bonds to be deliv and paid for 
days from time of award. Checks must be  aneoediionsl Purchaser to 
pay accrued interest. Separate bids must be made for each issue. 
CYNTHIANA SCHOOL DISTRICT (P. O. Cynthiana), Harrison 
,» Ky.—BOND ELECTION .—The City Council passed an ordinance 
on Ap "14 calling for an election to be held July 7 to vote on the question 
of issuing $15,000 building bonds. 
Pa CREEK cr et Py TOWNSHIP (P. O. ¥ America), Cass 
+ wild E% year 


bosan ty eg NE April 10 the $33, : 

Vv. 0. 0 
fas aeanapolis for $24, Y28 98. 553) and int. Other dias were 

$24,414 o 


o. Treas. . check on 
1% of bonds bid fs for. pa gaits 
hin 10 


) Sool bonds 941) were awarded to J 
erican National Bank, Indianapolis 
Beet eEliott & Harrison, Indianapolis 


Hanchett Bond Co., Chicago._.__......---...-.--.-..-.--. ‘860 50 
Gavin L. Sg toot i Sh IRIN os Schon uckedwedsiow *23,370 00 | 
* For 4% ds. 


ooreg! NG. a ara ve be received until 10 a. May 5 by Sam. 
Hursh, T ake ae Young America), for $22, 000 5% bldg. bonds. 
Denom. 15) $1.00 ‘000. ( 4) $500 Date May 10 1914. Int. J.& J. Due} 
AF an. 10 and $1,000 on July 10 from Jan. 10 1915 to July 10 1928 
pane te he ,000 Jan. 101929. Cert. check for $500, payable to Twp. Trus- 
tee, req 
DEER LODGE COUNTY SCHOOL DISTRICT NO. 10, Mont.— 
BOND OFFERING.—Proposals will be received until 11 a. m. May 21 
by the Bd. of School Trustees, E. J. Bowman, Chairman (P. O. Anaconda), 
for 5% 10-20-yr. (opt.) coup. school bonds. Denom. $500 or 
$1, to suit purchaser. Int. semi-ann. Cert. check for 5% of amount 
of bid, payable to Co. Treas., required. 


DEERWOOD, Crow W County, Minn.—BOND OFFERING.— 
mt details are at hand relative to the offering on April 27 of the fol- 
54% bonds (V. 98, p. 1260): 
Hs bel oo bonds. Due $1,000 yrly. from 10 to 16 yrs. incl. 
d $2,000 in 17, 18, 19 and 20 years. 

10,000 paar bonds. Due $1,000 yrly. from 10 to 19 yrs. incl. 
0. Hage, for these bonds will be received until 8 p. m. on that day by 
J.O e, Vil. Clerk. These bonds were authorized at an spection a 
Ke Denom. $1.000. Int. semi-ann. Cert. check for 
bid, ~ 8% to “Village of Deerwood,’ 
(incl. these issues), $35,009; school bonds (not incl. in total debt), $16,200; 
no floating debt. Official circular states that there is no controversy or 
ae pending or threatened affecting the corporate existence or the 
boundaries of said municipality or the title of its resent fficials to their 
aS offices; that no previous issues of bonds have been contested, 
that there has never been any default in the payment of any of the 
village obligations. Bonds may be 


_ DELAWARE COUNTY (P. O. Delaware), Ohio.— BOND le! é 
iy ee eee cae until 1 p.m. May 5 by W. V. Aldrich, Aud. 
for S10 p.008 & % Pup, te taxable flood-emergency bonds. Denom. $1,000. 
Date Mar. 1 1914 nt . & 8. at office of Co. Treas. Due $5,000 each 
six ache from ag Lie to Mar. 1 1924 incl. 
fe County bank (or cash) for $500 required. 
id for am = af days from time of award. Purchas y acrrued in- 
. Bond debt (incl. this issue), $757, 707. No Prdating debt. 
Assess. val. i913, $42, 000. 


. 


eet e. Fulton Coun , Ohio.—BOND SALE.—On A ae 6 the $35,- 
ba 5% 54-year (av.) Ma n St. rg hin naa beats = ¢. . 852) were 
t is stated, to the wv Savings . of Toledo 


arded, 
for $35, 605 (100.014) and interes’ 


DETROIT Mich.—BOND aeranried, —Proposals will be received 
antil 2 p.m. tor 8500. 28 by the Board of Water Commissioners, H. S. Starkey, 
for $500, na ine For bal me tax-free water bon Denom. 
Date M s. Certified check for not less 
< of Ad i ia » payable to Board of Water Commissioners, 
ese bonds, = addit: ‘ion to -— other issues, were d on 
is (V. 98, p. 942). The sale of these water 

bonds and also an issue of $ S475. 000 ibeary ‘bonds was not consummated. 


DIMMITT COUNTY COMMON SCHOOL DISTRICT NO. 1, Tex.— 
BOND SALE.—It is stated that the $40,000 5% 10-40-year Cope. -) bonds 
Lb 98, 1D. 700) have been sold to the Commonwealth Trust Co. of Houston 
at par and in 


DOVER, Cuyahoga County, Ohio.—BOND OFFERING.—Pro 
wee be Fecélved until 12 m. May 12 by Clifford Pease, Village Clerk, for 
$2, 505 West aes Reeth en bonds. Denom. $500. Date 
0 119 Int. Due $500 yearly on Oct. 1 from 1919 to 1922, 
inclusive. Oecrtified c for $50, payable to Village Treasurer, required. 
Bonds to be delivered and paid for within 10 days from time of award. 
Purchaser to pay accrued interest. 

VER TOWNSHIP SCHOOL DISTRICT (P. 

on on County, Ohio.—BOND 
— ot building bonds was awarded 

We 363 £7 (102.266) and interest. 


DURHAM, Durham County, No. Caro.—BONDS VOTED.—The 
qn of issuing the $500,000 water-works-plant-purchase bonds (V. 98, 
. 706) carried, it is stated, at the election held April 21. 


EAST LYNN TOWNSHIP HIGH SCHOOL DISTRICT, Vermilion 
and Iroquois Counties, I1l.—BOND OFFERING .—Proposais will be re- 
ouves, until 8 p. m. to-day (April 25) by R. F. Van Doren, Sec. of Bd. of 
Ed. (P. O. East Lynn), for $12,500 5% bldg. bonds. Auth. vote of 152 
tol Pat a recent election. Denom. $1,259. Int. ann. on April 1 at East 
Due $1,250 yrly. on April 1 ‘from 1917 to 1926 incl. 


EAST UL WAVEES SCHOOL DISTRICT N yf (P. O. Milwaukee, 
Station E, R No. 8), waukee County isc.—BOND SALE.— 
On April 17 he $38, 000 5% 1-5-year (ser.) bldg. bonds were awarded to the 
Wisconsin Trust Co. of Mi waukee at 102. Pp a blank bonds. Other bids: 
Kissel, . ,Chic_ *$36,065| First Sav. & Tr. Co., Milw_a$35,705 


als 


©. New Dover), 


t is stated, to Charles 


E.H. ins & Sons, Chic. 36,014 » Chica Mosser & Willaman, 

Hanchett Bond Co., Chic__ 35.876| Chicago __....._.-_____. a35,561 

Harris Tr. & 8. Bk., Chicago a35.794|C. W. } cNear & Co., Chic. _a35,075 
* For semi-annual interest. a And blank bonds. 


Denom. $1,000. Date May 1 1914. 


BASTON, Talbot Seun 
ing to reports, this cit 7 has 
clectric-light-plant bon 


EFFINGHAM, Atchison County, Kans.—BONDS VOTED. 
April. 14 the he question Of issuing $12, 600 
S sta 


shea en gg eam SCHOOL DISTRICT (P. O. Elkhart), 
Anderson Co county Texas.—BONDS VOTED.—<According to reports, an 
pr soar fon treld A ried resulted in a vote of 114 to 21 in favor of the question 
of issuing $8, 5 building bonds. 


Int. ann. in May. 


» Md.—BONDS AUTHORIZED.—Accord- 
authorized to issue $30,000 municipal 


—On 
electric-light-plant-installation 


pr EL'PASO COUNTY (P. O. El Paso), Tex.—BOND OF FERING.—Pro- | 


peau will be received until 11 a.m, May 11 by Park W. Pittman, County 
lerk, for $360,000 5% 10-40-year (opt.) court-house and jail bonds. De- 
nom. $1,000. Int. semi-ann. in N. Y. or Chicago. Cert. check for $3,600 


requ 

EMPORIA, Lyon County, Kan.—BONDS DEFEATED.—Reports 
state that the question of issuing $75,000 auditoriam bonds failed to carry 
atja recent election. 


FAIR GROVE CONSOLIDATED SCHOOL DISTRICT NO. 4 ya S. 


Fair Grove), Greene County, Mo.—BONDS DEFEATED.—The q 
tion_of issuing $10,000 bidg. bonds failed to carry at the election held Awe. 7. 


FALL CREEK TOWNSHIP (P. O. Middletown), Henry STREETS 
Ind.— BOND OFFERING.— will be received until 10 a. m. jm. Ma mals 
by Lafe Bell, Twp. Trustee, for $20,000 434% school-house bonds 


stated. : 
FALLON SOR0CE yon Son (P. O. Fallon), Churchill County 
Nev.— BONDS rts state that this district recently voted 


in favor of the eeaieete “ery $20, 0000" bldg. bonds 


pe AYRE TAVIGES, _anecin. County, Tenn. —BOND OFFERING.— 
freon 


gm. May 12 by J. my Fulton, Mayor, or 
igeins, nity Cle Clerk, for Rate 000 3% feo t.) upon « a 

comm Autho: em Sy enom S00 May 1 
$34.00, Int. M N. for "$1,000 required. Boniet ebt 


VD mone Ad INDEPERDENT SCHOOL DISTRICT Ba . oO. Flan. 
County, - Dak.— BOND OFFERING .— 
il 8 m. May 20 by Warren G. Cowles, Secy. Fears a of 
000 5 5% site: te-purchase and construction bonds. —————. 
aly 119 io. J & J. at Flandreau in N. Y. 
year’ 1 year after date. Certified check “for $ 
payable to ‘ ‘oan Education,” required. Official circular states that 
there is no omoreny existing or litigation pending or threatened affecting 
rate existence, boundaries of said district or title of present members 
of board of cduention to their respective offices or the validity of these 
bonds; that the principal and interest of all bonds previously issued have 


arene 
be mo the us 
Education, for 





S| 


always been p tly paid when due and that no previous issue of bonds 
has by = been Combested. 


Gonesce County, Mich.—BONDS VOTED.—The question of 
issih gk $178,238 02 storm-water-sewer-constr. bonds (V. 98, p. 1013) 
1 rried. it is stated, at the election held April 6. 


FLOYD COUNTY (P. O. age Albany), Ind.—BOND SALE.—On 
Apr. 15 the two issues = 4 i%4 % ge hn 4 (aver.) gravel-road bonds (V. 98, 
evry were awarded stated, as follows: 
7,040 River Road aba to Gavin L. Payne & Co. of Indianapolis for 
27,496 50, equal to 101.688. 
4,000 Market St. bonds to J. F. Wild & Co. of Indianapolis at 101.41. 
FORNEY INDEPENDENT SCHOOL DISTRICT (P. O. Forne ay 
Kaufman County, Tex.—BONDS REGISTERED.—An issue of $3,000 
tien (opt.) school bonds was registered by the State Comptroller on 

FORT PLAIN, fag 7, Alper N. Y.—BONDS DEFEA FED — — 
The question of school site purchase and building bon 
falled to carry at the erate held April 5 by a vote of 119 ‘“‘for” to 430 
‘‘against.’ 

FRANKLIN, Anderson County, Tex.—BONDS VOTED.—The ques- 
tion of issuing $17,500 water and a) bonds carried, it is stated, by a vote 
of 98 to 18 4 an election held Apr. 14. 

FRANKLIN COUNTY (P. O. Brookville), Ind.—BOND OFFERING. 
—Pro will be received until May 4 by Frank J. Geis, County Treas- 
urer, it is stated, for $7,240 444 % gravel-road bonds. 

FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND SALE.— 
On April 2 the four issues of 5% road-impt. bonds, aggregating $100,500 
(Vv. 98, Pp. 942), were awarded as follows: 

To Weil, Roth & Co., Cincinnati. 
$62,500 3-year (av.) Watt "Road impt. bonds for $63 ,541—equal to 101.665. 
19,000 ae + {avd Kilgore Road impt. bonds for $19,341 70—equal 


To Citizens’ Tent 4 & Savings Bank, Columbus 





SALE.—On a 10 an issue of $16,000 | 
ier of the Commercial Savings Bank of Marysville, for | 


$9,000 2-year (ey. ) “ope oad impt. bonds for $9, 180—equal to 100.20. 
10,000 Lg ¥ age av.) Hall eek impt. bonds at 101.91. 
Other bids were: 
Premium ‘emium. 
Field, Longstreth & Rich- Ohio Nat. Bank, Columbus Br 437 30 
ards, Cincinnati___..__- $1,627 As Spitzer, Rorick & Co., Tol. 1/229 50 
Stacy & Braun, Toledo___. 1,595 08|Seasongood & stage. 6 Cin. 1,185 00 
ayden, Miller & Co., Clev. 1,580 00 Provident Savings Bank & 
hers Co., Cl d. i asian dhe 550 00! Trust Co., Cincinnati... 1,135 95 
Tillotson& WolcottCo..Cle. 1.512 50|New First Nat. Bank, Col. 373 


BOND OFFERING .—Pro will be received until 10 a. m. April 3 
J of County my a for $13,000 Stine 
Se pony 
ue 
check on a sol- 


on 
or trust company for 1% of bonds bid upon, payable 
to Board of Gountr Ste aoe roan red PP will be for 
of sale. A complete transcri P in each 
road impts. will be furnished meek Te bidder at eof award 
and a reasonable amount of time will be allowed purchaser for examina- 
tion of said transcript. 
FRANKLIN SCHOOL DISTRICT, Merced County, Calif. oe 
VOTED .—The question of ,500 6% building bonds carried 
vote of 17 to 2 at an election held April 10. Denom. $500. Due $ 
yearly from 1 to 9 years inclusive. 


FRIDAY HARBOR, San Juan County, Mach. —BOND OFFERING. 
—Proposals will be received until 6 P, m. April 28 by C. E. Hackett, Town 
Treasurer, for $14,000 5-20-year (op ) coupon water bonds at not exceeding 
6% interest. Denom. $1, terest semi-annually at office of Town 
Treasurer or at some rupees “‘Seakiay house, corporation or manici- 
pality within the State of Washington. 





FULTON COUNTY SCHOOL DISTRICT NO. 141 . O. Lewis- 
| town), Ills.—BOND SALE.—On April 16 the O37 000 dr 3-year (aver.) 
| building bonds (V.98, p. 1183) were awarded to rust & Sa 

Bank of Chicago for $ 8,677 75—equal to 104. ona. Purchaser to 
, blank bonds and Pe * — fees. Other bids w 
Bolger, Mosser A. _F Leach & Co. Chic_.$28,060 00 
man, Chicago_...._._- 7 75\C. H. Coffin, hicago__- 00 


cago 1 $28, 32 
| N. W. Halsey & Co., Chic. 28,270 00 eee scene === 27,923 00 


John Nuveen & Co., Chic. 28,177 00!) H ao ns Co 
Hanchett Bond Co., Chic. 28,171 00 = a teas Os Bice as dase — 915 00 
Natheny, Dixon & Co., MCN ear & C 

Springfield __......... 28.151 00}  Ohicago_..........-.. : 27 :701 00 





* This bid did not include a check as required. 
Date May 1 1914. Int. ann. at the Harris Trust & Sav. Bank. 
$1,000 yearly May 1 from 1915 to 1933 incl. and $8,500 May 1 1934. 


GADSDEN, Ala.—BOND ELECTION PROPOSED.—This city, accord- 
ing to local newspaaper reports, is contemplating calling an election to be 
held May 11 to vote on the issuance for $100,000 steet-paving bonds 

GALESBURG, Knoz County, Ill.—BONDS DEFEATED. —The 
question of issuing the 090 water-wor tem bonds AF 98, 1103) 
galled t to corre the ELE tion held April 7. he vote was 3,248 “for” and 

‘ ‘agains 


GALLUP Samool DISTRICT #. 9 O. Gallup), MeKinley County 


Due 


x. Mex.—BON D SALE.—The $7. 500 refunding bonds offered on March $ 
B 780) were awarded to Jas. N. Wright & Co. of Denver for $7,507 
{Yoo 50 ) for 5s. 


GARNER SCHOOL DISTRICT ae O. Garner), yg County, 
Iowa.—BOND SALE.—On April 10 an issue of $35,000 5% 10-year 
building bonds was awarded to the tae Nat. Bank of Garner for $35,876, 

equal to 102.502. Denom. $1,000 

GLENS FALLS, Warren Cotisily, N. ¥Y.—BOND OFFERING .—Pro- 
posals will be received until 8 p. m. April 29 by Loren F. Goodson, City 
Clerk, for $45,000 444% bridge-construction bonds. Denom. $1,000. 
Int. semi-ann. Due $10,000 on May 1 1934, 1935 and 1936 and $15,000 
' May 1 1937. Certified check on a national bank, State bank or trust 
company for $500, payable to City Chamberlain, required. Bonds will 
be ready for delivery on or before May 1. The legality of these bonds will 
be approved by Dillon, Thomson & Olay of N. Y. City, whose opinion 
will be furnished purchaser. Bonded debt (not incl. this issue) $258,650. 

Assessed valuation $6,851,475. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

GRAND RAPIDS, Kent County, Mich.—BONDS DEFEATED .—The 


question of issuing the $138,000 bridge bonds (V. 98, p. 942) was defeated 
' at the election held April 6 by a vote of 7,996 “for” to 10,687 “against.” 
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GRANT COUNTY (P. O. Marion), Ind.—BOND OFFERING.—Pro- 
will be ved until 2 p. m. April 24 (and from day to day there- 
after until sold), by Uz McMurtrie, County Treasurer, for the following 
4 1% meoway-im: rovement bonds: 
$11,180 lip H. Hudson et al. highway-impt. bonds. Denom. $559. 
4,380 Keever et al highway-impt. bonds. Denom. $219. 
Date Jan. 1 1914. -M.&N. ue part each six months begin- 
ning May 15 1915. 


BOND SALE.—On April 4 the sixteen issues of 444% 6-year (av.) tax- 

frees mver-road bonds, aggregating $183,220 (V. 98, p. 1103) were awarded 
ws: 

$137,020 som issues) to J. F. Wild & Co. of Indianapolis for $138,116 91 

100.80) and interest. 
35,100 (3 issues) to Gavin L. Payne & Co. of Indianapolis for $35,376 80 
100.788) and interest. 
2 issues) to Geo. Webster Jr., Marion, for $5,835 (100.603) 


and interest. 
5,300 (1 ran be A. G. Messick, Marion, for $5,351 (100.962) and int. 


Interest M. 
GRANT INDEPENDENT SCHOOL DISTRICT (P. O. Grant), 
Montgomery County, Iowa.—BOND SALE.—The $19,000 building and 


equipment bonds voted March 9 (V. 98, p. 942) have been disposed o 


GRANVILLE SCHOOL DISTRICT (P. O. Granville), Lickin 
County, Ohio.—BOND OFFERING.—Proposals will be received unt 
7 p.m. April 29 by C. W. McLees, Clerk of Board of Education, for $10,000 
5% school-impt. bonds. Denom. $500. Date April 29 1914. Int. A. & 
O. at office of Dist. Treas. Due $500 yearly on April 29 from 1915 to 
1935 incl. Certified check for $500, payable to above Clerk, required. 
Bonds to be delivered and paid for within 10 days from time of award. 


GRIMES COUNTY (P. O. Anderson), Tex.— BOND SALE.—Accord- 
ing to reports, this county has sold $30,000 refunding bonds. 


GUERNSEY COUNTY (P. O. Cambridge), Ohio.—BOND SALE.— 
On April 21 the $4,000 5% 2-5-year (ser.) coup. infirmary bonds (V. 98, p. 
1183) were awarded to the Ohio Nat. Bank, Columbus, at 100.555 and int. 
Other bidders were: 

Stacy & Braun, Toledo___.$4,021 20|SecurityS.B.& Tr.C., Tol_$4,012 75 

GULFPORT SCHOOL DISTRICT (P. O. Gulfport), Harrison Coun- 
ty, Miss.—BON DS PROPOSED .—Reports state that the School Trustees 
have prepared a petition to the County Board of Supervisors, asking for 
authority to issue $15,000 school building bonds. 


GUSTINE UNION HIGH SCHOOL DISTRICT, Merced County, 
Calif.—_ BOND OFFERING.—Proposals will be received until 10 a. m 
May 5 by the Board of County Supervisors (P. O. Merced) for the $36,000 
514 % gold building and equipment bonds voted March 14 (V. 98, p. 1014). 
Denom. $1,000. Int. semi-ann. in Merced. Due $1,000 yearly for 36 
years. Certified checkfor 10%, payable to Chairman of Board of Super- 
visors, required. Total debt April 14, $36,000. 


HACKENSACK, Bergen County, N. J.—BONDS PROPOSED .—This 
5 wks is contemplating the issuance of $563,500 sanitary-sewer-system 

nds. 

BOND ELECTION RESCINDED .—The election called for April 21 to 
vote on the A cogeamn of issuing $115,000 municipal-building bonds has 
been rescinded. 


HAMILTON, Butler County, Ohio.—BOND OFFERING.—Proposals 
will be received until 12 m. May 12 by Ernst E. Erb, City Auditor, for the 


following bonds: 
$7,774°0 5 Kahn Ave. improvement bonds. Date Oct. 1 1913. 
4,442 00 5% Cleveland and Wayne Avenues sanitary sewer bonds. 
Date Nov. 1 1913. 
2.361 20 5% bg and Greenwood Ave. sanitary sewer bonds. 
ov. iy 
782 00 5% Beckett St. sanitary sewer bonds. Date Nov. 1 1913. 
25,249 90 44 / Walnut St. improvement bonds. Date Feb. 1 1914. 
914 00 5% sidewalk-improvement bonds. Date Jan. 1 1914. 
10,000 00 4% % water-works-improvement bonds authorized by the City 
Council on Feb. 18 (V. 98, p. 706). Date Feb. 1 1914. 
Int. semi-annual. Due in ten equal installments from 1 to 10 years, 
inclusive, except the $6,914 issue, which is payable in five equal installments 
from 1 to 5 years, inclusive. Certified check for 5% of amount of bid, pay- 
to City Treasurer, required. Bonds to be delivered and paid for 
within 10 days from time of award. Purchaser to pay accrued interest. 
The first two issues ($7,774 20 and $4,442) were offered without success 
on Feb. 12 (V. 98, p. 629). 


HAMILTON COUNTY (P. O. Noblesville), Ind.—BOND SALE.— 
On April 13 the two issues of 444% gravel road bonds dated March 4 1914 
Ni 98, p. 1014) were awarded to the Citizens’ State Bank of Noblesville as 
ollows : 
$7,400 Theo. B. Harvey road, Washington Twp., bonds for $7,460 (100.81) 
and interest. 
2,900 Chas. Baldwin road, Washington Twp., bonds for $2,912 (100.413) 
and interest. 
Other bids were : 
Gavin L.Payne&Co.,Ind’s.$10,361 66| Fletch.-Amer.Nat.Bk.,Ind’s_$10,347 
E. F. Parr & Co., Chicago. 10,351 70|Breed, Ell.& Harr., Ind’lis_ 10,343 
Int.M.&N. Due part each six months beginning May 15 1915. 


BOND OFFERING .—Proposals will be received until May 16 by M. L. 
Cardwell, County Treasurer, it is stated, for $6,200 (denom. $310) and 
$1,920 (denom. $96) 444% road bo 


nds. 
HANCOCK, Washington County, Md.—BONDS VOTED.—At a 
recent election this place voted in favor of the issuance of $30,000 water- 
works-system bonds, according to reports. 


HANCOCK COUNTY (P. O. Findlay), Ohio.—BOND OFFERING .— 
Proposals will be received until 12 m. May 6 by the County Commissioners, 
Jean C. Copeland, Clerk, for the following 5% coupon road-impt. bonds: 
$21,500 Gorsuch road re ieg bonds. Due $2,000 yearly on June 1 

vom 2015 to 1921, inclusive, and $2,500 on June 1 1922, 1923 

an : 
23,500 Henry pt eerrenent bonds. Due $2,500 yearl 
from 1915 to 1923, inclusive, and $1,000 June 1 1924. 
11,500 a eae CT ge gin op . Due 5} .500 on June 1 1915, 1916, 
an 3 an R early 01 5 
inclusive, and $500 June 1 i924. vor — ae 
22,500 -: a pang A sone Sareovenens ee. es on $2,500 yearly on 

une rom f , inc ve, an ¥ 1 
9.600 mean 1020 to gD a menos ra ih ere Be sero: 
r or er road- rovement bonds. ue $1, 1 

June 1 from 1915 to 1923, inclusive, and $500 ae. 935" vie 
9,000 Williamson road-improvement bonds. Due $1,000 yearly on 
June 1 from 1915 to 1922, inclusive, and $500 on June 1 1923 and 


1924. 

9,000 Heldman road-improvement bonds. Due $1,000 yearly on June 1 
from 1915 to 1922, inclusive, and $500 on June 1 1923 ond 1924. 

4,500 Rodabough road-improvement bonds. Due $1,000 yearly on 
June 1 from 1915 to 1918, inclusive, and $500 June 1 1919. 

9,500 Otsego -improvement bonds. Due $1,000 yearly on June 1 
from 1915 to 1923, inclusive, and $500 June 1 1924. 

Denom. $500. Date June 1 1914. Int. J. & D. at office of County 
Treasurer. Certified check (or cash) for $100, payable to County Treas- 
urer, required. Bonds and coupons will be furnished by the County 
Commissioners. 


HANOVER TOWNSHIP SCHOOL DISTRICT, Morris County, 
N. J.—BOND eae Din Ce will be received until 2:30 p. 4 
May 20 by F. E. Tilton, Dist. Clerk (P.O. Morris Plains) , for $44,001 4% % 
bonds. enom. (43) $1,000, (1) $1,001. Date July 11914. Int. J. & J. 
Due $1,000 yearly from 1918 to 1923 incl., $2,000 in 1924, 1925 and 1926, 
$1,000 =” A Ab0 marie te yh regs ie an 1931, $3,000 in 1932 and 

an 2, yearly from d nel. Cert. check for 1% of 
bonds bid for required. or 1% 

HARRISON COUNTY (P. O. Marshall), Tex.— BOND OF FERING.— 
Proposals will be received until 12 m. May 14 by Geo. L. Huffman, County 
Judge, for the $300,000 5% 10-40-year (opt.) Road Dist. No. 1 bonds 
voted Feb. 24 (V. 98, p. 781). Date Apr. 11914. Cert. check for 1% of 
bid required. 


HELENA SCHOOL DISTRICT NO. 1 (P. O. Helena), Lewis and 
Clark vounty, Mont.—BOND OFFERING .—Proposals will be received 
until 11 a. m. May 14 by Thos. E. Goodwin, Clerk, for $50,000 10-20-yvear 
(opt.) coupon school-improvement bonds. Auth. vote of 268 to 122 at an 
election held April 4. Denom. $1,000. Date July 1 1914. 


Date 


on June 1 


Int. (not 


exceeding 5%) J. & J. at office of Co. Treas., or at some bank in N. Y. City. 
Cert. check for $500, payable to above Clerk, required. 








Waller 


HEMPSTEAD SCHOOL DISTRICT (P. O. Mempetend), 
eae » Tex.—BOND OFFERING.—Proposals will be received until 


for the $20,000 5% 10-25-year (opt) building bonds authorized 
by a vote of 161 to 5 at the election held March 3. 

HENDERSON COUNTY (P. O. Henderson), Ky.—BONDS PRO- 
POSED .—<According to local newspaper dispatches, this county is con- 
templating the issuance of ditch bonds. 


HENDERSON COUNTY (P. O. Lexington), Tenn.—BOND ELEC- 
TION .—An election will be held Aug. 6 to submit to the voters the question 
of issuing $200,000 road bonds. 

HICKORY SCHOOL DISTRICT (P. O. Hickory), Newton County, 

iss.— BONDS PROPOSED .—Reports state that this district is contem- 
plating the issuance of $10,000 6% school bonds. 


HILLSBORO COUNTY (P. O. Tampa), Fla.—BOND ELECTION 
PROPOSED .—Reports state that petitions are being circulated calling for 
an election to vote on the question of issuing $225,000 special school tax 
district bonas. 

HINDS COUNTY (P. O. Jackson), Miss.—BONDS PROPOSED .— 
Local newspaper reports state that the Board of Supervisors have given 
notice of their intention to issue $125,000 25-year District No. 2 road bonds 
at not exceeding 54% interest. 

HOLMES COUNTY (P. O. Lexington), Miss.—BOND SALE.—On 
April 8 $75,000 5% funding and current expense bonds were awarded, it is 
stated, to the Merchants’& Farmers’ Bank & Trust Co. of Lexington at par. 


HOPEDALE SCHOOL DISTRICT (P. O. Hopedale), Harrison 
County, Ohio.— BONDS VOTED .—The question of issuing $10,000 bldg. 
bonds carried, reports state, by a vote of 81 to 29 at an election held April 4. 


HOPEVILLE, Fulton County, Ga.—BONDS PROPOSED .—According 
to reports, this town is contemplating the issuance of water-works and 
seweraze-system bon‘s. 


HOPEWELL TOWNSHIP (P. O. Tiffin), Seneca County, Ohio.— 
BOND SALE.—On April 9 $20,000 4 *6 7 road-impt. bonds were awarded, 
reports state, to the Tiffin Nat. Bank, Tiffin , at par andint. Denom. 
$ Due serially from 1915 to 1929. 


HORSEFLY IRRIGATION DISTRICT (P. O. Bonanza), Klamath 
County, Ore.—BONDS NOT SOLD.—No bids were receive for the $345,- 
000 11-20-year (ser.)and $225,000 21-30-year (ser.) 6% gold rez. coup. irri- 
His fiery bonds offerei on ae. 14 (V. 98, p. 781). Denom. 

100 to $1,000, as desired by purchaser. Int. semi-ann. at the Dist. Treas. 
office. Due ($345,000), $17,250 11 yrs., $20,700 3 7%. $24,150 13 yrs., 
$27,600 14 yrs., $30,050 at gst $34,500 16 yrs., $37,950 17 yrs., $44,850 
18 yrs., $51,750 19 yrs., and $55,200 20 yrs.: ($225,000), $12,250 {21 yrs., 
$14,500 22 yrs., $16,750 23 yrs., $18,009 24 yrs., $20,250 25 yrs., $22,500 
26 yrs., $24,750 27 yrs., $29,250 28 yrs., $33,750 29 yrs. and $36,000 30 yrs. 

HOUSTON, Houston County, Minn.—BOND ELECTION PRO- 
POSED .—Reports state that an election will be held in the near future to 
vote on the question of issuing $10,000 funding and jail-construction bonds. 

HOUSTON, Harris County, Tex.—BOND SALE.—Local papers state 
that on April 10 the City Council authorized the purchase of $100,000 

e bonds of the city out of the sinking fund. The price paid was 


‘| par and int. 


HOUSTON HEIGHTS, Tex.—BIND ELECTION PROPOSED.—Re- 
ports state that an election will be held in the near future to vote on the ques- 
tion of issuing $200,000 paving bonds. 


HUNTINGTON COUNTY (P. O. Huntington), Ind.—BOND OF- 
FERING.—Proposals will be received until 10 a. m. April 30 (and from 
day to day thereafter until sold) by Geo. W. Gill, County Treasurer, for 
the following 4 4% highway-improvement bonds: 
$14,240 Alvadore Ruse et al. highway-impt.bonds. Denom. $712. 

6,670 John G. Eberhart et al. highway-impt. bonds. Denom. $333 50. 

Date March 15 1914. 
3,842 J. H. Carroll et al. Clear Creek Twp. highway impt. 
$192 10. Date Mar. 15 1914. 

Interest M. & N. Due one bond of each issue each six months from 
May 15 1915 to Nov. 15 1924 inclusive. 

HURON COUNTY (P. O. Bad Axe), Mich.— BONDS DEF FATED.— 
Local newspaper dispatches state that the question of issuing $85,000 
court-house-construction bonds failed to carry at the election held April 6. 


HURTSBORBO, Russell County, Ala.— DESCRIPTION OF BONDS.— 
The $24,000 6% coupon water and A ©! bonds purchased on March 10 
by J. B. McCrary Co. of Atlanta (V. 98, p. 943) are in the denom. of $500 
and dated Jan. 2 1914. Int. J. & J. at the Hanover Nat. Bank, N. Y. 
Due Jan. 2 1924. Total debt, including this issue, $34,000. No floating 
debt. True val. (est.) 1914 $1,000,000; assess. val. 1913, $375,000; 
assess. val. 1914, $430,000. These bonds were authorized by vote of 60 
to 0 at an election held March 2. 

IMPERIAL IRRIGATION DISTRICT, Imperial County, Cal.— 
BOND ELECTION PROPOSED .—An election will be held in the near 
future, reports state, to vote on the question of issuing $3,500,000 bonds 
to purchase the Imperial Valley water-system. 

INDIAN LAKE SCHOOL TOWNSHIP (P. O. Pulaski), Pulaski 
County, Ind.—BOND OFFERING.—Proposals will be received until 
1:30 p- m. May 7 by Fred.Senn, Twp. Trustee, for $13,000 4% school- 
build bonds. Denom. $590. Date ‘day of sale.’’ Interest semi- 
annual. Due $500 each six months from July 1 1915 to Jan. 1 1928, 
inclusive. Certified check for $500 required. Successful bidder shall pay 
for the preparation of the transcript. 

INGUADORA, Cass County Minn.—BOND ag mn Og 
will be received until 10 a. m. May 9 by Roy Devore, Town Clerk, «Os 


Denom, 


Longville), for $14,000 6% 18-year road bonds. Denom. $1,000. Int. 
-ann. Certified check for $200, ag been to “Town of Inguadona,” 
required. Successful bidder required to furnish his own form of bonds. 


JACKSON, Jackson County, Mich.—BONDS VOTED.—On April 6 
this city voted to issue $13,000 market-building this purchase and $8,000 
building bonds, it is stated. 

JACKSON COUNTY (P.O. Brownstown), Ind.—BOND OFFERING. 
—Proposals will be received until 10 a. m. April 28 by John E. Belding, 
County Treasurer, for the following 4!4% semi-annual highway-improve- 
ment bonds: 
$6,720 John F. Steltenpohl et al highway improvement bonds. Denom. 

$336. Date April6 1914. Due $336 each six months from May 15 
1915 to Nov. 15 1924, inclusive. ‘ 

6,000 Jas. W. Wayman et al highway-improvement bonds. Denom. 
$300. Due $300 each six months from May 15 1915 to Nov. 15 
1924, inclusive. 


JACKSON UNION SCHOOL DISTRICT (P. O. Jackson), Jackson 
County, Mich. IND SALE.—This district has disposed of the $30,000 
school bonds offered on Feb. 14 (V. 98, p. 467). 

JAMESTOWN SPECIAL TAX DISTRICT (P. O. Jamestown) 
Guilford County, No. Caro.— BONDS PROPOSED.—<According to loca 
newspaper reports, this district is contemplating the issuance of $7,500 vari- 
ous school-improvement bonds. 

JASPER COUNTY (P. O. Ridgeland), So. Caro.—_-BOND ELECTION. 
—A vote will be taken May 5, it is stated, on the issuance of $40,000 court- 
house and jail bonds. 


JOHNSON COUNTY (P. O. Franklin), Ind.—BOND SALE.—On 
April 21 the two issues of 444% gravel-road bonds (V. 98, p. 1260) were 
awarded, it is stated, as follows: 
$10,800 R. M. Green et al road bonds to Gavin L. Payne & Co. of Indi- 

anapolis for $10,886 60—equal to 100.801. 
4,740 Ragsdale et al road bonds to Breed, Elliott & Harrison of Indi- 
anapolis for $4,770—equal to 100.063. 

JUNIATA, Blair County, Pa.—BOND ELECTION .—An election will 
be held May 19 to submit to a vote the question of issuing $50,000 5% 
municipal improvement bonds. Due not less than 15 years nor more than 
30 years. Amount of existing indebtedness $80,630. Assessed valua- 
tion $2,100,000. 

KAUFMAN COUNTY (P. O. Kaufman), Tex.—BONDS VOTED.— 
The question of issuing $80,000 Improvement District No. 1 levee bonds 
carried, reports state, at a recent election. 

RESULT OF BOND ELECTION .—The question of issuing the $300,000 
Terrell District road bonds (V. 98, p 1014) carried, it is stated, at the elec- 
tion held April 16, while the proposition to issue the $250,000 (not $200,000 
as first reported) Kaufman Precinct No. 1 road bonds failed to carry. The 
result of the election in Crandall Precinct No. 8 was not reported. 64] cd 
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KELSO, Cowlitz County, Wash.—DESCRIPTION OF BONDS.—The 
$7,000 6% refunding bonds a ed on March 12 to the Kelso State Bank 
of Kelso at ar, interest and ‘blank bonds (V. 98, p. 1104) are in the denom. 
of $100 and dated March 1 1914. Due $1,000 aed for 7 years. These 
bonds were previously awarded on Dec. 23 to the First National Bank of 
Kelso. but were eens refused because of an error found in the 
advertising and in the bids. 


KENNEWICK, Benton County, Wash.—BOND ELECTION PRO- 
POSED.—An election will be held in the near future to submit to the 
voters the proposition to issue $25,000 bonds. 


KENOSHA, Kenosha County, Wisc.—BONDS DEFEATED .—The 
questions of issuing $300,000 high-school, Main St. bridge and filtration 
bonds failed to carry, reports state, at the election held April 7. 


KINGS COUNTY (P. O. Hanford), Calif.—BOND ELECTION PRo- 
POSED .—It is reported that the County Board of Supervisors are consider- 
ing holding an election to vote on the issuance of $1,000,000 road bonds. 


EKLEBERG COUNTY (P. O. Kingsville), Tex.—BONDS TO BE OF) 
FERED SHORTLY .—Local newsp peg 2d reports state that this county wil 
shortly offer for sale $300,000 court- , jail and hospital bonds. 


EKENOX eg te (P. O. Vincennes), Ind.—BOND SALE.—On April 
15 the $64,888 25 5% levee-repair bonds were awarded to the Fletcher- 
American Nat. ta of Indianapolis, it is stated, for $65,400 25 (100.789) 
~ int. Denom. (64) $1,000, (1) $888 25. Date March 2 1914. Int. 

J. & J. at the Citizens’ Trust Co. of Vincennes. Due $16,000 July 1 1915, 
$16, 000 Jan. 1 and July 1 1916 and $16,888 25 Jan. 1 1917. 


LADYSMITH JOINT SCHOOL DISTRICT NO. 1 (P. QO. Lady- 
smith), Rusk County, Wis.—BOND OFFERING.—Proposals will be re- 
ceived un‘{l April 30 by the Board of Education for $65,000 5% school 
bonds. ty serially from 1921 to 1934. 


LANETT, Chambers County, Ala.—BOND OFFERING.—Proposals 
will be saved until May 18 by R. W. Jennings, Mayor, for the $12,000 
5% 30-year school-building Cones voted Feb. 9(V. 98, p. 541). Interest 
semi-annual. Certified check for 10% of amount required. Bonds to be 
delivered and paid for July 1. 

LANSFORD, Carbon County, Pa.—BOND ELECTION —A_proposi- 
toy Fe _— $150, 000 bonds will be submitted, it is stated, to the voters 
on Bees 


PEER, Me tx County, Mich.—BONDS DEFEATED .—The ques- 
suns of issuing $15,000 electric-light bonds failed to carry at the glestion 
held April 6 by a vote of 312 “for” to 398 “against.” 


LA PORTE COUNTY (P. O. La Porte), Ind.—BOND OFFERING.— 
Proposals will be received until 10 a. m. Apr. 27 by Jos. Johanni, County 
Treas., for $16,000 44% W. H. — et wg highway-impt. bonds. 
Denom. $420. Date Apr. 15 1914. t & N. Due part each six 
months for 10 years. 


LAUREL, Prince Georges County, Md.—LOANS VOTED .—On April 
20 this city voted in favor of loans of 52, 000 for sewers, $23,000 for water- 
system and filtration-plant-extension and $5,000 funding bonds. 


LAWRENCE COUNTY (P. O. Ironton), Ohio.— BOND OFFERING .— 
Further details are at hand relative to the offering on May 6 of the $10,000 
5% 10-year taxable coup. highway-construction bonds (V. 98, p. 1260). 
Pro ils for these bonds will be received until 10 a. m. on that day by 
8. Bowman, County Auditor. Denom. $1,000. Date March 1 1914. 
Interest M. & S. at County Treasury. Certified check for 2%, payable to 
aw hh coquired. Bonded debt $826,000; no floating debt. 

valuation 1912, $30,004,016. 


“Ts ROY TOWNSHIP, Lake County, Ohio. ae OFFERING .— 
Proposals will be s received until 12 m. April 25 by C. Eggleston, Twp 
Clerk (P.O. R. F. D. No. 2, Painesville), yea 'f 00 Ab coup. pia Plank 
Road impt. BS Denom. $500. Date April 11914. Int. A. & O. at 
Cleveland Trust Co., Painesville. Certified check for 5% of go bid 
for, payable to Twp. Treasurer, required ae s to be del ifvered and paid 
for within 10 da m time of award. aser to pay accrued interest. 
Bonded debt, this issue; no floating debt. pro dy val., ate S 

1 (P.O. 


Lee INDEPENDENT SCHOOL DISTRICT NO. 
wiston), Nez Perce County, Idaho.—BOND SALE.—On April’ 14 
< $25, 006 10-20-year (opt.) coupon manual arts building improvement 
bonds a_ not exceedi % interest (V. 98, p. 1184) were awarded to 
Farson, Son & Co. of Chicago, it s stated 

LEWISTOWN, Fergus County, Mont. —ROND OFFERING .—Further 
details are at hand relative to the offering on May 11 of the $60,000 and 
$30.000 5°% 15-20-vear (opt.) water bonds (V. 98, p. 1184). H.L. ¥ Nero 
City Clerk, will offer these bonds for sale at public ee. ar at 10 a. 
that day. Denom. $1,000. Date Jan. 1 1914. Int. & J. at office of 
City Treasurer or at some bank in New York City to be Eh ET by City 
Treasurer. Certified check for $3.000, payable to City Treasurer, required. 
A copy of the transcript of the proceedings of the City Council in the matter 
of said bond issue may be had by applying to City Clerk. 


LIBERTY TOWNSHIP (P. O. Marengo), Crawford County, Ind.— 
BOND SALE.—On April 18 the $3,000 444% school-bldg. bon Vv. 98, 
P. Bn Detandemnnt ns hada A. Bea of English for $3, 005—equal to 100.166. 

IBERTY TOWNSHIP SCHOOL Dist RICE (P. O. Girard), Trum- 

bull County, Ohio.—BONDS DEFEATED .—The es uestion of issuing the 

,000 high-school-construction bonds 98, 184) failed to Pog 2 

it is stated, at the election held April 14. The vote was 99 “for” to 136 
“against.” 

LILLINGTON pA et (P. O. Lillington), Harnett County, 
No. Caro.— BONDS VOTED.—The proposition to issue $15,000 road bonds 
carried, reports state, ‘- a vote of 116 to 3 at an election hei & Apr. 14. 


LINCOLN, R a —BOND OFFERING .—Proposals will be received until 

p.m. May 20 by Theo. H. Berg, City Clerk, for $1,740 Paving District 
No. 115: $7,600 Pavine District No. 263: $1,630 Paving District No. 265: 
$4,870 Paving District No. 270; $5,700 Paving District No. 274 (assees- 
ment) bonds at not exceeding 5% interest. enom. to suit purchaser. 
Date June 1 1914. Interest annually at office of City or State Treasurer. 
Due one-tenth of each issue yearly for 10 years beginning June 1 1915, 
subject to call any interest-paying date. Certified check for 1% of bonds 
bid for, payable to Geo. Dayton, City Treasurer, required. Official cir- 
cular states that the city has always promptly paid the principal and in- 
terest on all bonds previously issued. 


LINCOLN ECHOOL DISTRICT ?. oO. winesin), Lincoln County, 
Kans.—BOND ECTION PROPOSED.—Reports state that an election 
will be held in A near future to cubents ¢ to the voters the question of issuing 
about $20,000 building bonds. 


LONDON, Madison County, Ohio.— BOND OFFERING .—Pro 


will be received until 12 m. May 12 oz John W. Byers, Vi 4 pg +H for 
$35,000 5% North Main St. impt. bonds. Denom. ett te May 

1914. Int. ann. Due on March 1 as follows: $3,000 1915, 1918. eo 
1922 and 1924: $3.500 in 1916, 1917, 1919, 1921 and 1923, and $500 on 


March 1 1925, 1927. 1929, 1930 and 1931. Certified check for 5% of bonds 
bid for, ety to Village ‘Clerk, required. Bonds to be deli ivered and paid 
for within 10 days from time of award. aser to pay accrued interest. 


LORAIN, Lorain County, Ohio.—BOND Gale. —On April 14 the 
$16,000 5% awn (av.) coup. fire-dept. bonds (V. 98, p. 944) were 
awarded to Denison & Co. of Cleveland for $16, 706 40—equal to 
104.415. ‘Other ‘bids were: 

Otis & Co., Cleveland_-___$16, 600 00! Brighton-Ger. P mgs Cin__$16,455 00 
A.E. Aub & Co .,Cin___. 16,570 00! Weil, Roth & C . Cin__- 16,417 00 
Hanchett Bond Co., Chic. 16,! 517 00| Hayden, Miller&Co. »Clev. ic. 398 00 
Seasongood & Mayer, Cin. 16, = 99 epee Rorick & Co., Tol. ,363 50 
Sidney _ Spitzer & Co., Tol. Longstreth & Rich. | 

Prov & Tr. Co., Cin. 16, 4Re ny Cincinnati_______ 16,352 00 
Stacy & Braun, Toledo__. 16,458 12| Tillotson& WolcottGo..Cle. 16,341 60 


LORAIN COUNTY (P. O. Elyria), Ohio. ei SALE .—On April 15 
the $150.000 5% 9-y.ar (aver.) Road Dist. 1 bonds (V. 98, p. 1014) 
were awarded to A. Aub & Co. of Cin. Ra Tillotson & Wolcott Co.of 
Oleve., at their joint bid of 102.90 and int. Other bids were: 

Breed .Elliot& Har__|Cin. $153,.795!Stacy & Braun, Toledo. _$152.910 00 
Prov.S.B.& Tr.Co.,/ Otis & Co., Cleveland... 152.775 00 
New First Nat. Bk., Col__. 153,690|C. E. Denison & Co 152,317 50 
Hayden, Miller & Co., Clev. 153,630|Mayer , Deppe & Walter, 

Weil.’ Roth’& Co., Cin____ 153, '420 | Cincinnati__________- 151,950 00 


t L ANGELES," Cal.— BONDS OFFERFD BY BANKERS.—In an 
advertisement on a preceding page E. H. . Rollins & Sons of San Francisco 
“offering to investors $2,240,000 414% harbor bonds. 


12 








LOS ANGELES, Los Angeles County, Calif.— BOND ELECTION .— 
Accord: to local papers. ,the date for holding the election to vote on the 
$6.500, , $1,250,000 for the completion of power ren 
acquisition : me + and Me oy ,000 me i the Fi mr gags | 3 

tion”’ a distribu y been ‘or Ma 
not on” of @ distributing system, 98, p. 1014) d 
= S$ ANGELES COUNTY IRRIGATION pisraicr no: i Cal.— 
pone OFFERING .—Bids will be yoy Py until , reports 
state, by the + of Supervisors (P. O. Los Fenn BA vor $ $304 000 8% bonds. 


Denom. $1,000 
LOVELAND, Clermont Counts. Ohio.—BOND OFFERING.—Pro- 
is will be received until 1 ay 18 by L. Shawhan, Vil. Clerk, for 
191 6% refunding bon Ay ‘oo (8), Lage (1) $191. Date Apr. 1 
$i 4. .&O. Due Oct. 1 1923. . check for 5% of bonds = 
for, wie’ to Vil. Treas., required. ude te a delivered sad pai 
wit vd ave from time ‘an award. Purchaser to pay accrued int. “| 


"ek Lene mai COUNTY (P. O. Waco), Texas.—BOND SALE.—On 
Apr. 15 the $1,075,000 5% Road Dist. No. 2 bonds (V. 98, 1104) were 
awarded to the Harris Tr. & Sav. Bank of Chicago at par and int. 
MACEDONIA VEEEAGS SCHOOL DISTRICT (P. 0. Macedonia) 

Summit Count ity. © 14" oy sy OFFERING .—Proposals will be received 
until 11 a. m. May 15 b Grimm, Clerk of Board of Education, for 
$7,000 5% building bonds. o> Bae vote of 95 to 10 at an ection held. 
March 31. Denom. $1,000. B ag: May 151914. Int. A. & O. at First- 
Second Nat. Bank, Akron. Due $1,000 yearly on April 1 from 1923 to 
1929, inclusive. Certified check for 5% of bid, required. 


MACOMB SCHOOL past arot NO. 160 (P. O. Macomb), McDon- 
ough County ALE.—On April 10 the $85,000 414 % 13-year 
(av) building bonds (V. oS. hd 1015) ~were awarded to the Fidelity Brust Ce, 
of Kansas City, Mo., — fe canal to 100.738. Other bids were: 
N. W. Halsey & Co., 080; ne Feb. 1 $10,000 Aug. 1 and each 
a months Suchen unt re and Tee ei ee b. 1 and $15,000 on March 1. 
Yard, Otis & Taylor, Chicago—Par, $595 
Bolger, Mosser & Willaman, Chicago—Par, 5108 50 prem. and printing bds. 
Macomb Nat. Bank, Macomb—Par and $374 prem 
Harris Trust & Savings Bank, Chicago—Par Gea $287 30 pemuten. 
First Trust & Savings Bank, Chicago—Par and $87 premium 
Little & Hays Inv. Co. 4. Louis—Par, $56 premium and printing bonds, 


a hn & Co., o—Par. 
pn eer > Chicago—Par, less $425 for expenses. 


C. — & Sons So 
Kissel innicut & Co., Chicago—Par, less $637 for expenses. 
E.H. Rollins & Sons—$85,059 50, less $892 50 for expenses. 
Nicos & Co., Chicago—Par, less $750. 
oR: Compton Co., St. Louis—Par, less $1,113 50 for expenses. 


 maneeon COUNTY (P. o. London), Ohio.—BOND OFFERING.— 
Pro ls will be received until 12 m. May 11 by H. M. Chaney, County 
Auditor , for $4, 500 5% coup. Bever Join county road sporoweraess bonds. 
Denom. "$500. te Ma 15 1914. Int. M. & S. at County Treasurer's 
office. Due 3500 < pods six months from March 1 1915 to March 1 1919 
incl. A cash deposit of $300 eo 

MAHONING COUNTY (P. O. Youngstown), Ohio.—BOND OFFER- 
ING.—Proposals will be received until lla.m. May 13 by Frank H. Vogan, 
Clerk of Board of County Commissioners, for $25,000 444% road-impt. 
bonds. Denom. $1,000. Date May 20 1914. Int. M. & g. at County 
Treasury. Due $2, 000 yearly on Sept. 1 from 1915 to 1919, Qeive. 18 
$3.000 yearly on Sept. 1 from 1920 to 1924, inclusive. Certified check for 

$500, payable to County Treasurer, required. Bonds to be delcaed and 
bet "th or on May 20. Bids must be unconditional. Purchaser to pay 
accrued interest. 

MANISTEE oounty (P. O. Bantebee). Mich.—BONDS VOTED .— 
An election held April 6 resulted, it is stated, in favor of the issuance of 
$8,000 bri Livondirenin bonds. 

MAPLE GROVE cay ge Me piatEtct (P. O. Des Moines), Polk 
County, Iowa.—BOND 'D.—The question of issuing $8, ao school 
bonds carried at the ection had April 11 by a vote of 116 to 115. 


MARENGO SCHOOL DISTRICT (P. O. Maren ) Bete 
County Ind.—BO SALE—On Apr. i8 the $3.36 nal ft 939 
(ser.) bldg. bonds (V.  H “i 18) were awarded to S 
equal to 100.148. Danek, ‘$1 68. Date June 25 Oe Fg d. “3 


MARICOPA COUNTY SCHOOL DISTRICT NO. 17, Ariz. —BOND 
OFFERING .—Pro Is will be received until 10 a. m. May 11 Ay. James 
Miller Jr., Clerk Board of Supervisors (P. O. Phoeniz), for $15, red ge ord 
school bonds at not exceeding 6% int. - $500. Date May 1 1914 
Int. M. & N. at office of County Treasurer. ified ona 
bank or any Arizona bank for $1,000, payable to County Treasurer, 
required. 

MARION COUNTY (P. O. Salem), Ore.—BONDS VOTED.—An elec- 
tion will be held Ros 15, it ‘is stated, to submit to a vote the question 
of issuing $850 000 highway-improvement oy 


MARSHALL COUNTY (P. O. Pee, og pag be OFFERING. 
—Proposals will be received until May 15 by Geo. A. Maxey, 
souney Treasurer, for the followin 4, 1 hi rade = pg over bonds: 
$15,900 C.A. Reeve et al highway bonds. enom. $265. Due $795 each 

six i from May 15 1915 to Nov. 15 1924, inclusive. 

7.700 A. Farmwald et al highway bonds. Denom. $385. Due $385 

a six months freen May 15 1915 to Nov. 15 1924, i 

13,600 Harley A. Logan et al highway bonds. Denom. 

each six months from a 15 1915 to Nov. 15 1924, wR 1 
Date May 15 1914. Int. M.& N 


MABRSHALLTOWN INDEPENDENT SCHOOL DIsFRicT (P. O. 

Maree ty Marshall County, Iowa.—BOND SALE.—On Anes - 
the $30,000 434% 10-year First Ward pcinel trations bonds (¥ 
1104) were awarded to Geo. M. Bechtel & Co. of Davenport at 100. 35 and 
interest. Other bids were: 
C.H. Coffin, Chicago, $30,201 (100.67) for 5s. 
Kissel, Kinnicutt & Co., Chicago, $30,045. 
Continental & Commercial Trust & Savings Bank, Chicago, $30,042. 
i: W. Halsey & Co., Chicago, $30, 26. less $290 for expenses. 

. T. Holtz & Co., Chicago, $30,019, less $300 for expenses. 

Chale Parsons Co., Des Moines, par less $415 for expenses. 

MARTINS FERRY SCHOOL DISTRICT _ O. Martins eory), 
Belmont County, Ohio.—BOND OFFERING. ids will be received —_ 

m. May 18 by Harold H. Riethmiller, a of Bd. of Ed., Ens aA 6,000 


A school bonds. yocnom: 1% 000. Int. M. & N. in Martins F Due 
$1, “000 yearl arch 1 from 1916 ~y 193i incl. Cert. check fue for $500, 
payable to card Mt Education, required. 


MECKLENBURG DRAINAGE DISTRICT NO. 6, Mecklenbur 
County, No. Caro.—BOND OFFERING .—Proposals will be receiv: 
until 12 m. May 4 by Jas. R. Alexander, Chairman of Drainage Com 
for $i, 000 6% coupon bonds. Denom. to suit purchaser. 
annual. Due yearly for 10 years. 


MELBOURNE, Brevard County, Fla. ee OFFERING .—Pro- 
poses will be received until 8 p. m. May 12 by J. . Wiles, City Clerk, 
or $ wa om $% pore coupon public-impt. a... gi . Date 
Jan. & J. Cert. check for $200 required. These Reo 
have BN og by the Circuit Court of Brevard Co. Bonds will be 
certified as to genuineness by the U.S. Mtge. & Tr. Co. of N. Y. City. 


MELBOURNE INDEPENDENT CORSOLEDATCD SCHOOL DIS- 
TRICT, Marshall County, Iowa.—BONDS VOTED.—On April 4 the 
voters of this district authorized the issuance of $35,000 site and buliding 
bonds. The vote is reported as 179 to 29 


MELVILER, 86. Landry Parish, La. —BON D ELECTION .—On May 2 


the voters of this place will have submitted to them a proposition to issue 
$15,000 electric-light-plant-construction bonds, it is stated. 


MEMPHIS, Tenn.—BONDS PROPOSED. —Reports state that an ordi- 
nance was to have been poseed on Apr. 21 by the City Commission, author- 
izing the issuance of $1,000,000 North Memphis levee bonds. 

MERCHANTVILLE pS 4 ay pine TT ad 3 (P. O. Merchantville), 
Camden County, N. J.— TED.—By a vote of 232 to 123.fthe 

proposition to ue $50, 0001 building. bonds carried, reports stat®. at the 
“lection held April 17. 

MIAMI COUNTY (P. O. Troy)! Ohio.—BOND OFFERING.—Pro- 
posals will be oes until 10 a. m, May 8 by Mahlon T. Staley, County 
Auditor, for $5,000 5% Lindsay Road improvement (assess.) bonds. 
Denom. $500. Date April 4.1914. Int. A. & O. 

Auditor. Due $1,000 yearly beginning April 4 Sais. 
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(or cash) fo for 


at of bonds bid for, payable to County Auditor, required. 
vered and paid for Pithin 10 days from time of award. 


TOWN — 5 WM Pe ongared P. O. Gahanna), 
—BON. E.—On A val it the $3,500 6% 
een Tear oie W ed 


Franklin County 
98, p. were award 


Weil. Hoth janet) ) to 
& Co. of Cincinnati for $3,612 50 ti03. 34) and int. Other 


Sena Bond Co., Chicago_$3,577 | Sid. Spitzer & Co., Toledo_$3,521 35 
Secur. Sav.Bk.& Tr.Co Tol. Rees 6|New t Nat. Bk., Col__ 3,500 00 
First Nat. Bk., Barnesville. 3,551 








MILAM COUNTY (P. O. Cameron), Tex.—BOND ELECTION.—An 
election will be held May 23, reports state, to vote on the question of 
issuing the $65,000 Road Dist. No. 7 bonds (V. 98, p. 1015). 

BOND ELECTION PROPOSED.—N ewspaper reports state that_an elec- 
tion will shortly be held to  “gammead to a vote the proposition to issue $100,000 
Road District No. 8 bonds 


MILFORD TOWNSHIP SCHOOL DISTRICT (P. O. South Milford), 
La Grange Count one. —BOND SALE.—On Apr. os the $11,400 4% eo 
ree oe. bl ide. and impt. bonds (V. 98, p. 1104) were awarded, 

. Rose, Vice-Pres. of the Nat. Bank of La Grange, for $11 - 

adn eo 101.894. 


MILLVILLE, Cumberland County, N. J.—BONDS AUTHORIZED. 
—The City Commission recently authorized the issuance of $43,000 local- 
impt. bonds, it is stated. 


MISSISSIPPI.—BOND OFFERING.—Proposals will be received until 
8 m. Fa _ by Earl Brewer, “ggg cot at 2" for the $1,250,000 


yrfy. uly ing bonds (V. 98, 110 1). J.& J. Due $62,500 
yur 4 Pm 1919 to 1933 incl. and $312 500 Tuly 11934. Cert. check 
or one-tenth of bonds bid for required. 


ieareet CITY RURAL SCHOOL DISTRICT, Harrison 
County, Miss.— BONDS AUTHORIZED .—The County Board of Super- 
visors has given notice that it will issue $15,000 bonds upon petition of 
the district trustees. 


MITCHELL SCHOOL DISTRICT, Merced County, Calif.—BOND 
SALE.—On Apr. 7 this district sold an ‘issue of $6,000 school bonds. 


MONITEAU 4 hE f SCHOOL DISTRICT NO. 43 (P. O. Cali- 
fornia), Mo.— BOND SALE.—On April 15 the $30,000 5% 10-20-year (opt) 
site-purchase and sah aa bonds Ve 98, p. 1104) w ere awarded to the 
Mercantile Trust Co. of St. Louis at 103.35 and interest. Other bids were: 
A.G.Edward & Sons, St. Louis.$30,765 | Fidelity Trust Co., St.Louis_$30,257 
Smith, Moore & Co., St. L__ 30,594! Whitaker & Co., St. Louis._ 30,234 
Francis Bros., St. Louis_____ 30,447! Harris Tr. & S. Bk., 


Farm. & Trad. Bank, Cal___ 30, 315 |Little & Hays, St. Louis- 
Kissel, Kinnicutt & Co.,Chic. 30,310|/C. H. Coffin, Chicago 
John Nuveen & Co., Chicago 30.302 | 


MONROE SCHOOL TOWNSHIP (P. O. Cowan), Delaware County, 
Ind.—BON D OFFERING .—Proposals will be received until 1l a.m. May 4 
by David 8S. Koons, Twp. Trustee, for $26,880 544% coup. high-school- 
building bonds. Denom. $960. Date May 4 1914. nt. J. & J. at Union 
Nat. Bank, Muncie. Due $960 each six months from July 15 1915 to 
Jan. 15 1929 incl. Certified check for 2% of bonds bid for, payable to 
Twp. Trustee, required. 


. 30,153 
30,076 





Chicago 30,156 | 
Wm. R.Compton Co., St. L__ 30,381! Bolger, Mosser& W ilaman,Ch. 30,155 | 





MONTGOMERY county (P. O. Dayton), Ohio.—BOND SALE.— 
On April “A ee $3.300 5% 4-year (av.) coup. Comer ditch-improvement 
bonds (V 1261) were awarded to the Dayton Sav. & Trust Co. of 
Dayton $y 33. B05 (100.151) and int. There were no other bidders. 


MONTPELIER, Williams County, Ohio.—BOND SALE.—On Apr. 20 

the $15,000 5% 9-year (aver.) coup. paving bonds (V. 98, p. LS were 

arded to rie wor & Co. of Chicago at t i101 74. Other bids wer 

Security 8. B. & T. Co., Tol_$15,227|Stacy & Braun, Toledo. $15. 171 50 

Seen S. Bk., Mansfield_ 15,225| Weil, Roth & Co., Cinc._ 15,157 50 
Seasongood & Mayer, Cincin. 15,182|New First Nat. Bank, Col. 15,137 00 


MONTVILLE TOWNSHIP (P. O. peedina), Medina County, Ohio. 
—BOND SALE.—On Apr. 22 $2,500 5% road bonds were awarded, it is 
stated, to the Old Phoenix Nat. Bank, Medina, at 100.50. 

MOSCA eh EA od DISTRICT (P. 0. Mosca), Alamosa County, 
Colo.—BOND 0 NG.—Proposals will be received until 10 a. m. 
May 6 by Wm. J. “Donerson: Sec. Board of Directors, for $25,000 6% 
series 1 to 10, incl. Denom. $500. Date June 1 1914. Int. J. & 
These bonds are the second installment of irrigation bonds, $75, 000. of 
which were issued Dec. 1 1912. 


MT. PLEASANT, Isabella County, Mich.—BONDS DEFEATED.— 
The question of issuing pas. 000 city and fire-hall bonds failed to carry 
at the election held April 6 


MT. PLEASANT, ice County, So. Caro.—BOND ELEC- 
TION .—An election ‘wil be held June 9 to submit to a vote the question 
of issuing $18,000 6% 20-40-year (opt.) coup. water-works-constr. bonds 


MUSCATINE, Muscatine County, Iowa.—BOND ELECTION.— 
The question of issuing the $90,000 city-hall bonds (V. 98, p. 708) will be 
re-submitted to the voters. The date of the election, it is stated, will likely 
be fixed for May 12 or thereabouts. 


NAVARRO COUNTY (P. O. Corsicana), Tex.—BOND OFFERING.— 
Proposals will be received until 10:39 a. m. May 15 by H. D. Johnson. 
County ers for $75,000 Road-Dist ict No. 3 bonds. Denom. $1,000 
Date Sept. 1 1913. Int. M. & 8. at office of County Treas. or in N. Y. 
Due in 40 years, subject to call after 29 years or $2,000 vearly after 1 year. 
Cert. check for $1,099, pavable to R. R. Owen, County Judge, required. 


NELSON, Nuckolls County, Neb. ang lay NOT SOLD.—No 
was made on April 6 of the $9,000 5-20-yr. > 
(opt.) water-ext. and $8,000 cl (opt.) OR 
offered on that day (V. 98, p. 853). 

NELSONVILLE, Athens County, Ohio.—BOND SALE.—On April 11 
the three issues of bonds, aggregating $26,622 19 (V. 98, p. 944) were 
awarded, it is stated, as follows: 

To Weil, Roth & Co., Cincinnati. 
20,000 6% 1-10-year (ser ) refunding bonds at 104.57. 

‘o the Mansfield Sav. Bank, Mansfield, for $6,694 19—equal to 101.08. 

$1,925 75 5% 5\4-year (av.) Franklin St. improve ment bonds. 


,696 44 5% 5-year (av.) Madison St. improvement bonds. 
The bonds are dated March 12 1914. 


NEWARE, N. J.—TEMPORARY LOAN.—On April 17 a loan of $220,- 
200 was ras negotiated with L. von Hoffman & Co. of N. Y. at 3.15% interest, 


m 
bonds, 


sale 
water, $11,000 10-20-yr. 
ting 54% coupon bonds 


NEW BOSTON, Bowie County, Tex. —BOND SALE.—John B. Old- 
ham of Dallas has purchased the $15,000 5% 20-40-year (opt.) water bonds 
this city has been offering at private sale (V. 97, Pp. 1765). Denom. $500. 
Date Aug. 1 1913. 

NEWBURGH HEIGHTS, Cuyahoga County, Ohio. ay ‘os OF- 
FERING .—Proposals will be received until 12 m. May 12 by J. A. Fitz- 

ld, Village Clerk (P. O. Brooklyn, R. F. D. No. 3), for $6.787 80 5% 


arvard Ave. sewer bonds. Series 3. Denom. (12) $500, 15 
787 80. Date April 11914. Int. A.& O. Due $500 yearly on Apri rit 

m 1915 to 1921 incl., $1,000 on April 1 1922 and 1923 and $1,287 50 - 
April 1 1924. C ertified check on a C leveland bank for 5% of amount 


bid required. Bids must be made on forms furnished by above Clerk. 





NEW CASTLE, New Castle County, pe ae ll SALE. 
April 21 the x 000 5 5% street-improvement bonds (V. 98, p. 1015. were 
awarded to N. W. Halsey & Co. of Phila. at 100.02 and int. Due in 30 


years, subject ‘to call any interest period after 5 years. 


NEW CONCORD, Muskingum County, Ohlo.—BONDS NO? SOLD. 
—No sale was made on April 14 of $2,500 5% reg. bonds for the purpose of 
Fn roviding for a deficit in the Electric Light Fund, offered on that day. 

a. bonds will be re-advertised. Denom. $500. Date May 1 1914. 

terant payable at the Sinking Fund Trustees’ office. Due $500 yearly 
Nov. I rom 1919 to 1923 inclusive. wd ged 


NEW HAVEN TOWNSHIP (P. Biitiees Junction), Huron 





oO. 


County, Ohio.—BOND OFFERING .—Further details are at hand relative 
to the offering on April 29 of the $20,000 5% road bonds (V. 


98, p. 1185). 





i ae for these bonds will be received until 1 that b} 
paree. T Bhai Denom. $500. D coe 29 1914. Int. 
$2, $3,000-0n Ay Kprit 99°995 1922 yea 093, aaa 3% 000 on Avril 29 19% 1934) 1925 and 
1926. Certified check for $500, ‘payable to Township © a required. 
NEW PALTZ, Ulster County, N. Y.—BOND Fenton .—Pro 
will be wire until 2 p.m. °. 6 by Otto B. Schm illage Clerk, for 
ec) P eae ee bonds. Denom. (49) 


cou 
$1'600, ct (1) sho Bate May 16 May 15 1914. Int. M. & N- of 
reasurer. 000 yearty ca May 15 from 1919 to igd2 ‘nel, and $1.5 
May 15 i943, wert eck on a national bank or trust ompeny & 
2% of en bid for required. The opinion of Wm. M Pough- 
keepsie will be furnished as to the legality of these bon i Bonded 
this issue. Assessed valuation real estate 1913, $331,125. 


NEWPORT, Ky.—BOND SALE.—The $50,000 4% 20- —— coupon r 
funding bonds, for which bids were received on April 13 ( ‘Ds 1261), 
have been awarded at par at private sale to Newport Socio. as follows: 
German National Bank, $30,000; Central Savings Bank & Trust Co., 
$10,000, and Citizens’ preccont & Savings Bank, $10,000. 


NEWPORT BEACH 5.000 8% County, Calif.— BIDS REJECTED .— 
All bids received for the $25, 000 eer. or. ) ppuictpal street-lighting- 
system-construction bonds off March 30 (V. 98, p. 1016) were re- 
jected. The bonds willbe re-edvertised. 


NEWPORT BRIDGE IMPROVEMENT DISTRICT NO. 1 (P. O:; 
Newport), Ark.—BOND OFFERING.—Proposals will be received until! 
pee ey a. ak a 22 by J. R. Cox, Sec., for not less than $24,.6605% 54%: 
an by, onas 


NEZ PERCE COUNTY (P. O. Lewiston), Wash.—BOND ELECTION 
PROPOSED .—Reports state that an election will be held in the near future 
to vote on the question of issuing $100.000 road bonds. 


NILES, Trumbull County, Ohio.-BOND OFFERING.—Pro 
will be received until 2 p. m. _ & by Homer Thomas, City Clerk, for the 
$16. woh 5% 8 ee nds authorized by the a = Council on 
8 ( 944). Denom. $500. Late May 1 1914 nt.M.& N. 
$3. 500 on aay 1 1944, 1945 and 1946. Certified check for 2 % of 
bonds bid for, payable to City Treas., required. Bonds to be deliv and 
paid for within 10 days from time of award. Purchaser to pay accrued int. 


NORFOLE, Madison County, Neb.—BOND ELECTION.—Local 
papers state that an election will be held May 11 to vote on the question of 
g $35,000 park and $10,000 water-extension bonds. 


NORFOLK SCHOOL DISTRICT NO. 2 (P. O. Norfolk) Madison 
County, Neb.—BOND SALE.—On April 15 the $47 000 5-20-year cons.) ) 
tax-free building bonds (Vv. 98, p. 944) were awarded to N. W. YMalsey & 


Co. of Chicago as 5s for $47, 27 ual to 100.585. Other Fa) were: 


TInt. 


Bidder— ones. 7- 
’ (7 

*Cutter, May & Co.,; Ohicago................-....... 48.036 54% 
49,043 6 
47,050 5 

*H. ©. Speer & Sons Co., Chicago.__..............-.-.. 47,415 z % 
F.E.M w, St. _ SEER ERE 5 ee eR lee OD RIES 4 6 

Hoehler & Prudden,. Toledo........nsssssue 49,551 5K% 
H. T. Holtz an ial 603 6 
Bolger, Mosser & Willaman NINDS ahd aie mah a ae dos 48.517 6 
Spitzer, Rorick & Co., Toledo_._....--...---..-.-..... 48,025 6 
I anchett ee eo Chi GR a Ale a os th cae lens cn conn Masel 47,807 6 
Oni. oft k & Trust Co., Toledo..........-. 7.5 6 
me PEs SINS cnece la hi eih << ctenion <tc anne eines 47,501 6 


Agreed to pay accrued interest and furnish blank bonds. 


NORTHAMPTON, Hampshire County, Mass.—BONDS AUTHOR- 
IZED.—On April 16 this cies authorized t le issuance of $60,000 school- 
building and equipment bonds, it is stated. 


yi eyey! Coos County, Ore.—BONDS AWARDED IN PART. 


ds otter 14 $9,014 38 of the $10,396 25 6% 1- 10-yr. (opt.) street-impt. 
ered on that Sy were ere awarded to Pockins & Giales ont par and int. 
rortts & Hardgrove of Spokane bid par and int., less $310 for expos. 
Denom. $500. 


NORTH DAEKOTA.—BOND SALES.—During the month of March 
the following four issues of 4% bonds, aggregating $18,600, were purchased 
by the State at per 
Amount. F Purpose. 
$i. 600 Brown School District_ _Funding. 

11,500 Melrose School District.Building. 
1.000 Prophets SchoolDistrict Funding. 
4.500 Saunders School Dist_-~. Building. 


NORTH YAKIMA, Yakima Coun 
ati loan | .—The Northern Bond & 


Date. Due. 
Feb. 10 1914 Feb. 10 1934 
Jan. 31 1914 Jan. 31 1934 
Feb. 10 1914 Feb. 10 1934 
Feb. 10 1914 Feb. 10 1934 


, Wash.—BONDS OFFERED = 
tge. Co. of Seattle is Peg Bes 
investors $20,000 7% improvement bon Denom 0. no Gat 


Joy} 1914. Int. ann. at City Treasury. Due $2.0 00 ends from 191 
to 1924 incl., subject to call any interest-paying da’ 

NORWALE ,Fairfield County, Conn. nerds SALE .—On Apr. 22 
the $100,000 4 “YY 40-yr. (opt.) coupon or . Improvement bon 


. 98, 
1185) were awarded to Parkinson & Burr o Hartford at 101.441 and int. 
ther bids were: 
Kissell, Kinnicutt & Co.,N.Y.101.213| Hornblower & Weeks 2 $s 199. 80 
Spitzer, Rorick & Co., Tol_101.197|Farson, Son & Co., N. ye - 00.666 
ountze Bros., N. Y 101.152| Merrill, Oldham & Go,, Bost. 100. 649 
Estabrook & Go., Hartford_ 101.050 waeee Bros. & Co 
Richter & Co., Hartford...-101.012! port......._-._- 1. 100.47 
Harris, Forbes & Co., N. Y¥__100. 81815. te Rollins & Sons, N.Y_.100.331 
All bidders agreed to pay accrued interest. 


NUECES COUNTY (P. O. Corpus Christi), Tex.—BONDS REGIS- 
TERED .—On April 16 the State Comptroller restored an issue of $100,000 
5% 20-40-year (opt.) Road Dist. No. 1 bonds 


OAKLAND SCHOOL DISTRICT (P.O. Oakland), Alameda County, 

Calif.—BOND ELECTION PROPOSED .—Reports state that an election 
will be held in the near future to submit to a vote the question of issuing 
$1,334,500 site-purchase and building bonds. 


OAKMONT SCHOOL DISTRICT (P. O. Coleen. % vent 
County Pa.—BOND SALE.—On Apr. 20 the $18,000 44%% 

(aver.) coup. bldg. and Se eY bonds (V. 98, p. 1262) were awarded 
Harris, For & Co., , at 103.821 and int. Other bids were: 
Montgomery, Chochine te E.H. Rollins & Sons, New 


Tyler, Philadelphia _ 818, AST OO) |: Woe. 6 it eo Lzee $18,370 44 
Lyon, Singer & Co., Phil. 18,464 40|Gordon & Co., Pittsburgh *18,360 60 
Colonial Trust Co. Pitts. 18451 00{Mellon Nat. Bank, Pitts. 18,350 00 


All’ bidders agreed to pay accrued interest. * And cost of bonds. 


OCEANA COUNTY (P. O. Hart), Mich.—BONDS DEFEATED.— 
The proposition to issue the $100,000 court-house-constr. bonds failed to 
carry at the election held April 6 (Vv. 98, p. 631). 


OGDENSBURG, St. Lawrence County, N. Y.—BOND At ae 
—Proposals will be received until 3 p. m. } ay 29 by James F. 
Treas., for $6,000 of an issue of $40,000 4% coup. or reg. PIE ye 4 
Denom. (2) $1,000, (8) $500. Due $4,000 June 1 1926 and $2,000 Sunol 1 
1927. Bonds will be ready for delivery June 1. 

ORLAND SCHOOL DISTRICT, Glenn County, Calif.—BOND 
SALE.—On Aged 6 the $5,000 6% school-site-purchase bonds were awarded 
to 8. W. Murdoch at 101.72 and. int. Other bids were: 

Torrance, Marshall & Co., San Francisco $5.03) 00 
G. G. Blymyer & Co., San Francisco 50 
ona Board of Control ie an is bil <t Miettinen Oh os ectiddtes > Sagsais sed a 

Denom. $500. Date April 1 1914. 

from 1917 to 1926 inclusive. 


OSCEOLA COUNTY (P. O. Hershey), Mich.— BONDS DEFEATED. 
—At a recent election the question of issuing bonds failed to carry. 


PAINESVILLE, Lake County, Ohio.— BOND OFFERING. Proposals 
will be received until 12 m. May 18 by Frank L. Kelly, City Clerk, for 
$30,000 5% 40-year coupon water-purification-works bonds. Denom. 


0 
Int. A. & O. Due $500" yearly 





$500. Date April 11914. Int. A. & O. at office of C ity Treasurer. Due 
| April 11954. Certified check on a bank other than the one making the: bid. 
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= ———— 
for 5% of bonds bid for, payable to City Treasurer, required. Bonds to be | 6% 20-year municipal-impt. bonds voted Mar. 23 (V. 98, p. 1186). Pro- 
deli cod eat pase for within 10 degw tenes time of award. haser to posa is for §pese bonds will be receiv ed until 12 m. on shes dey by the Board 
accrued interest. A similar issue of bonds was awarded to Hayden, ee oe. enom. 5 O90. Int. semi-ann. Cert. check for 
Salus & Oo. of Cleveland.on April 6 (V. 98, p. 1185), $700, payable to Gity Treas., required. Sante ‘to be delivered and paid 
OULD PAVING DISTRICT NO. 1 (P.O. Paragould) days after notice of acceptance of bi 
aicene pg ot Ark. DESCRIPTION OF BONDS.—The $100,000 | _POSTVILLE INDEPENDENT SCHOOL siiaie . O. Post- 
suest-pauine bonds aw 31 to Wm. R. Compton Co. of St. | ville), amokee County, Iowa.—BOND SALE.—On April 15 the 
Louis at 97.35 for 54s Ve 98. 1185) are in the denom. of $50 and dated $40.03 Land 5% Gan. ee (average) P sors a5 3 Cosas (V. 98, p. 1016) wae 
May 11914. Int. M. 8; serially from 1 to 15 years. = a _ - ay ee ae — avenport for $40,863—equal to 
PARIS SCHOOL shiveles P. O. Paris), Edgar County, Ills.— - arsons Co., Des Moines{$40, 681 50 and int. 
BONDS DEFEATED,—Reports skané that the question of issuing $30,000 Chesley, P seth d ra vecdcts {$45 1 65 and int. 


school bonds failed to carry at the election held Apr. 14. 


PARK COUNTY SCHOOL DISTBICT NO. 59 ,Mont.—BOND SALE. 
—The $1,700 6% 10- iver (opt.) coupon site-purchase and building bonds 
offered on March 9 (V. 98, p. 783) have been awarded to the State of 
Montana at par. 





for for $45.00 000 5% bonds. Denom. $1,000. 


PASSAIC, N. J.—BOND OFFERING WITHDRAWN.—The passage of | 
Chapter 144 ‘of the Laws of 1914 of New Jersey, known as the Hennessy 
Act (which is an amendment of the Walsh Act) has created an uncertainty 
as to what statutes are and what are not a to the city of Passaic. 
In view of this situation and on the advice of Be enn vo the city of Passaic 
has withdrawn its offering of $373,000 4% % refun bonds, the sale of | 
which was advertised for April 30 1914 at 3 p. m. (V. 98, Dp. 1105). Any | 
ony my which may be received from prospective purchasers who do not | 

ear in time that the bonds are withdrawn will be returned unopened. | 


PATON, Greene County, Iowa.—BONDS VOTED.—The question of 
issuing electric-light-installation bonds carried by a vote of 102to 59 at an 
election held Aptil 7, it is stated. 


PAULDING COUNTY (P. O. Paulding), Ohio.—BOND OFFERING. 

Poth ve owe Cig: be ae until 3:30 p. m. ned 1 by Ed. McGaharan, 

$35,900 ei dn refunding bonds. roy (1) $700. 

ae sco. ‘ay 31, Se00. 63) $1,000. Date May 15 1914. Int. at 

Treasury. Due $5,300 May 15 1916, $4,000 May 1 ip17 1918 and 

919; $3,000 yearly on May 15 from 1920 to 1924 incl. and $3,600 on May 15 

1923 25. Cert. check or certificate of deposit on a local bank for $1,000 re- 

quired. Bids must be unconditional. Purchaser to furnish blank bonds 
and coupons at own expense. 


PENSACOLA, Escambia County, Fla.—BOND OFFERING .—Addi- 
tional information is at hand relative to the offering on June 15 of the 
$400. 000 44%% 30-year gold coupon Dock & Belt Ry. aid bonds (V. 98, 
p. 1262). roposals for these bonds will be received until 12 m. on that 
oe 4 by the Board of Commissioners. Denom. $1,000. Date Oct. 1 1913. 

Int. A. & O. at U. 8S. Mtge. & Ttust Co., N. Y. Certified check for 2°7 

of bonds bid for, payable to above Board, required. Bonded debt (not 
including this eave) $1,000,000. Floating debt, $254,000. Assessed 
value, $15,636,321 


PERRY TOWNSHIP SCHOOL DISTRICT (P. O Atlanta), Pick- 
away County, Ohio.—BOND SALE.—On April 17 the $2 
7-year (average) coupon building and 
were awarded to Sidney Spitzer & Co. 
Other bids were: 


PASADENA CITY SCHOOL DISTRICT, Los mit eles County, | 
Con —BOND OFFERING.—Reports state that bids will be received un- | 
. May 4 by the Board of County Sup - Los Angeles) | 

| 


25, 


5% 
eqnipment bonds (V. 98, p. 945 
edo, at 100.944 and Pen 


Weil, Roth & Co., Cin__.$25,203 50/Otis & Co., Cleveland --_--_-_- $25,094 
Hayden, Miller&Go.,Clev_ 25,177 50 Sptener. Rorick & Co. » Tol... 25,085 
New First Nat. Bk., Col. 25,150 00'McCoy & Co., Chicago “eee 25.084 


PIERCE COUNTY SCHOOL DISTRICT NO. 88, Wash.--BOND 
SALE.—On April 11 an issue of $20,000 1- ee Is” ) "school bonds was 
awarded to the State of Washington at par enom. $1,000. Int. 
annual. eo. H. Tilden & Co. of Seattle bid S20, 050 for 6s. 


PIQUA soyook DISTRICT A AE O. Piqua), Miami County, Ohio.— 
pox OFFER —Proposals will be received intil June 15 for the $50,000 
‘7 a ee refuncting \ Lar authorized by the Board of LS agate Ky March 26 


Denom. $509. Int. J. & D. at office of City Treasurer. 
ue 33. fn six months from June 15 1918 to Dec. 15 190, inclusive 
PLEASANT souuenre (P. O. Bellefontaine), Logan County, 
Ohio.~-BOND ELECTION .—An election will be held Nay 2, reports state, 
to submit to a vote ae question of issuing $28,000 school- bidg. nds. 
PLEASANTON, Alameda County, Cal.—BOND SALE.—On April 6 
municipal-impt. bonds (V. 98, p. 1016) were a ed to 


the wor 000 pA, 

the feasanton at 102.60. 
3 oo June 1 1914. 

yriy. for 20 yrs. 


ECOATELLO INDEPENDENT SCHOOL DIES HICSS NO. 1 (P. O. 
Pocate 


There were no other bids. Denom. 
Int. J. & D. at the Bank of Pleasanton. Due 


0), Bannock County, Idaho.—BOND —dOn Apr. 6 =e 

es 573 5% Rr j (opt.) coup. sepreemese and "bl . bonds (V 
ee. 016) “—— sransed . eee 8 stare. F the Farmers’ ers’ Bank “a 
Denom. “$1,000. Date May 1 


tello 7. 

in. she im & <a e o rinet wise Bank, N. Y., or at the Dist. Treas. 

Lire Polk Gounty, Neb.—BONDS VOTED.—The question of issu- 
ing $10,000 school bonds carried, reports state, at the election held Apr. 4. 

POLK COUNTY (P. O. Benton), Tenn.—BOND SALE.—The $24,- 
goo 5% 14%-year (aver.) coup. taxable Copperhill high-school bonds (V. 

p. 543) were awarded on Mar. 2 to Stacy & Braun of Toledo at 101.67. 

yoerou LAKES, Passaic County, N. J.—BOND OFFERING.— 
Proposals will be received until 8 p. m. April 30 by J. Frank Cornelius, 
Borough Clerk, for $55,000 water-works and $20,000 electric-light 20-year 
coupon or registered bonds. Bids are requested at 44% and 5% interest. 
Denom. $1,000. DateMay 11914. Int.M.&N. Certified check on an 
incorporated bank or trust company for 2% of bonds bid for, payable to 
Borough Collector, required. Purchaser to pay accrued interest. These 
bonis will be certified as to genuineness by the Columbia-Knickerbocker 
Trust Co. and their legality approved by Hawkins, Delafield & Longfellow 
of N. Y. City, a duplicate original of whose opinion will be furnished 
purchaser. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


PORT AUSTIN TOWNSHIP (P. O. Port Austin), Huron Coun 
Mich.—BONDS VOTED. — Apr. 6 this township voted in favor of t é 
issuance of $25.000 road bonds. 


FOSTERS. COUNTY (P. O. Valparaiso), Ind.—BOND OFFERING .— 
be received until 10 a. m. May 9, papers state, by C. A. 
Blachly, Co. Aud., for $13,252 50 5% 5-yr. ditch bonds 


PORTLAND, Me.—TEMPORARY LOAN.—A loan of Pysguet was re- 


cen with F. 8. M & Co. of Boston at 3. discount, 
- Rey eso oseley Os 3.36% un 


PORT OF NEW ORLEANS, a —BONDS OFFERED BY ry meade ean — 
A ne on page, N. W. ga hy Bt Chi 
wan R. Compton Co., C > aan the s intee Gente are & ; Banking Co. 
off vestors the ae 
Denoms. $1,000 rp k 
or at agency 
The bonds 
. Bonded debt, including t this issue, $17, 
5 ait val. $1,000,000,000. Assessed val. equalized for 1913 


P ORTEMOUTR, Scioto County, Ohio.—BOND OFFERING.—Pro- 


or $50,000 5% 
Intu.A. 
923 to 


ud., required. 
nterest. 


ved until 12m. May 5 by Geo. L. Gableman, City Aud., 

water-works-ext. bonds. Denom. $500. Date Apr. i 
& O. at office of City Treas. Due : $10,000 yearly on Apr. 1 
to 1927 incl. Cert. check for 2% of bonds bid for, pays e to 
Bids must be unconditional. to. pay ad 


-—BOND OFFERING .— 


Harris Trust & Savings Bank, Onieheo: $0, 435 and int. 
Bolger, Mosser & Willaman, Chicago. $40,405 and int. 
ge Nuveen & Co., Chicago, par and int. 


. W. Halsey & Co., Chicago/ par and int., less $490. 
pos and int., less $770. 
. H. Coffin, Chicago, $40,040, less $800. __ 
MeGoy & Co., Chicago, par and oe less $770. 





POUGHKEEPSIE, N. Y.—BOND SALE.—On April 23 $95,000 4%% 
30-year nuns bonds were awarded to Isaac W. Sherrill of ee, 
at 106.17. Other bids were 
Rhoades & Co., New. York. - 106. 144|Spitzer, Rorick & Co., 87 
Blodget & Co., ‘New “o* ke «BR 06 |Curtis & Sanger, New York: 104. ‘475 
Harris, Forbes & Co., Y__105.318! Farson, Son & Co., N. Y___.104.437 
Adams & Co., ew York..2105. 225| Farmers & Mfg. Bank, | e 194, 20 


.B. Leach & Sfp Se 178| Fallkill Nat. Bank, Poughk__ 103.84 
Pint Nat. Beck. “Poughk___ 105.031 | 
Denom. $1, 000. Date May 1 1914. Int. M.& N. 


PRATT, Tras County, Kans.—BONDS VOTED.—On April 7 ti 
town voted in favor of the issuance of $50,000 municipal- lighting plant 
bonds, it is stated. 


PROVIDENCE, R. I.—LOAN AUTHORIZED .—Reports state that the 
City Council recently authorized a loan of $500,000 for permanent paving. 


PUNTA GORDA, De Soto County, Fla.—BIDS REJECTED.—All 
bids received on April 18 for hes 3 $6 ‘000 30-year gold coupon taxable 
municipal-improvement and refunding bonds at not exceeding 6% int. 
of ered on that day (V. 98, p. 945) were rejected. New bids will be re- 
ceived until May 9. 


QUINCY, Norfolk County, Mass.—LOAN OFFERING.—Dispatches 
state that the City Treasurer will receive bids until 12 m. April 27 for 
purchase at discount of a temporary loan of $50,000, dated April 28 and 
due Nov 25 1914. 


UINT S000L Ba! gtd tt Glenn County, Calif.—BOND OF- 
FERING.— | be received until May 5 by the Clerk of Board of 
County Su cetlane (P. — eevee 3 for $3,500 6% site- purchase, constr. 
and impt. bonds. Auth. vote-of 13 to none at the election held Apr eee 
Denom. $500. Int. semi-ann. Due $500 yearly from 6 to 12 yrs., 

RACINE, Racine County, Wis.—-NO BONDS VOTED,—The Cit 
Treas. advises us that the reports stating that this c city during March vot 
in favor of the issuance of $100,000 school bonds (V. 98, p. 1016) are er- 
roneous. 


RALEIGH, Wake County, , No. Caro.—BONDS VOTED.—The ques- 
tion of issuing the $100,000 5% 30-year coup. street-impt. bonds (V. 98, 
p. 1016) carried at the election held Apr. 15 by a vote of 1,024 to 138. 


RANCHOS DE ATRISCO SoReoe | gee = Seg 4d et ge Sous 
N. epee pee! wg a OF $3,000 
bonds awarded on Mar. 2 to Kesler Bros. ee A or hot Pei 85. 
Apr. l ond doves 


1186), are in the denom. 
RAVALLI Ran Ca pomod. DISTRICT NO. 13 (P. O. Stevens- 


int. and blank bonds (V- 98 ‘RB: 
Apr 11914. Int.A.&0O. ue Apr. 1 1934, subject to 


ville), Mont. $1,700 6% 10-20-year (ser. BF a gold 
coupon school-completion bonds offered on Mar. 16 (V. 98, p. 783 
been sold to the State Board of Land C ners at par. 


.READING, Hamilton County, Ohio.—BOND SALE.—On April 20 
the $3, neo 5% 1-10-year (ser.) Sanitary Sewer Dist. No. 1 (assess.) —_ 
V. 98. p. 1016) were awarded to Field, Longstreth & Richards of Cin 
or $3.546 90 (101.34) and int. Other bids w 
lesaongood & Mayer, Cin_$3,524 55 | Reading Bk., Reading _ .._$3,512 eae 


READING, Berks Coun Pa.—LOAN PROPOSED.-——Re 
that a bill was introduced in Council at a recent meeting auth 
of $175,000 for street-paving purposes. 


RED LODGE, Carbon Cop.) Mont.—BOND SALE. ak Apr. 14 
the $30,000 5% 10-20-y¢ . water-works bonds 98. p. & ged 


ote 


10% -05 and int. t grand bonds. Other 4 
Hoehler, C ngs Prad. .F & Co., Chicago. __ +4 
Gam, Tee... ook ea eee *$30,579| Wm. E. Sweet & ‘Co., Denver x 

N.W. Halsey & Co., C 0 30,311 Ferris & Hardgrove, Spokane 29, 

Wells & Dickey Co., Minn 30,261 i tzer & Co., Tol__. 29, 

Farson, Son & Co., Chicago. 30,183 | J Pad ogi dads Co., . Denver 29, 

Minnesota L. & T. Co. ‘Satna. 30.157|C. H. Coffin, Chicago... ‘ 


John Nuveen & Co., Chicago 30,156 





i Saeeey & 
oP aaa ey ome: See 
* For 83 544 % bonds. 
RHODE ISLAND.—BOND ELECTION.—An election will be oe 


Nov. 3, reports state, to submit to the voters the question of issuing $150,- 
000 bonds to purchase the Mount Hope Park. 


RICHLAND Couns® (P. O. Mansfield), Ohio.—BOND OFFER- 


ING.—Proposals will be received until 12 m. April 30 by J. A. Dalton, Co. 
Aud., for $20,000 5% flood-emergency bonds. IA og Date 
May 1 1914, ea O. at office of Co. Treas. Due $1,000 cach six 
months 11 1915.to Octs 1 1924 incl. Cert. check on 

See, Os Es , or cash for 1% of bonds bid for, payable tee. Aud., 
req ‘ 


RICHLANDTOWN Bucks County, Pa.—BOND SALE. Coa oy 
state that the $3,000 schoo 1 bonds have been sold at premiums from 
to $190. Denom. $100. 
GEFIELD Monroeville 's Buroe Count; 
pa - —BOND DreAbe eon Ap u, 9 the $15, 000 5% ) Y-year average) 
CAS: were Asap to 9 Seasoniiood 


n road _ bon 
Cincinnatt, tor $15,130 15. 30 %, 
Stacy & Wee St g. 1 Ba Otis & Go., ei 098 op 
Sane Spiteer&:Co.. oe bay Spitzer, Rorick & Co., Tol 1 


RIPLEY COUNTY .0 bie Bt” Pind. —BOND OFFERING -—Pro- 
BO300 ge fad bonds Best m. M ohn N. Hess, Co. Treas., for 


Bac yasaen a Se ea 
ov. 
Gert. for amount of onths from 3 uired froma all Dibiow toingen 


es SUN, Cecil ew =¢. —BONDS VOTED —On A 20 
town voted in favor of the issuance of $25,000 water-works and 


light-syetem bonds, it is stated. 


RIVES SCHOOL DISTRICT (?P. O. . Rives), Obion County, Tenn.— 
BOND. 'O BE pho ool or ® 0 ccording local 
+ DSL district wit phe Se 0 seine school-bldg.. -bidg. 


shortly offer for sale an issue of $10, 000 
ir peti et N. ma ge OFFERINGS.— Stig tmor: hg Pgs 
until 2 p. m. . Osborne, City Com ler, for 
water-works-impt, PAYA 900 “‘unpal id taxes 1912” notes, payable Bist 
months from yy 
able at the U 


terest, 
be made © payable. 


ROCKY FORD SCHOOL T NO. 4 (P. O, Roc 
peer y Bi A Colo.—BOND TON .—An election wil 


11914. tec m with interest and made pere- 


desired and to whom (not bearer). 
Pag Sr 





PORT TAMPA CITY, Hillsboro County, Fla 
Further Aciais ore 0 ahd réintive to the olfiutne 


on May 4 of the $17,000 








Apeil 25 f, reports state, to vote on the propostion to issue $25,000 
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ROSEDALE, Wyandotte County, Kans.—BONDS DEFEATED.— 
The proposition to € $25,000 water-system-impt. bonds was defeated, 
reports state, at the election held Apr. 7. 
te EERUBG, Fort Bend County, Tex.—BOND SALE.—Reports 
that the he Commonwealth Trust Co. of Houston has purchased the fol- 
owtss 6%, bon gee! etry by the State Comptroller ya md the week end- 
p 
ing a 0 water-works bonds. Due in 40 yrs; subject to call $500 yrly. 
11,500 street-impt. bonds. Due in 40 yrs.; subject to call $500 yrly. 
beginning 1917. 
SORTS SCHOOL DISTRICT (P. O. Roseville), Pinees County, 
Cal.—BOND TED.—The wnuaes = issuing the $20, 
and $45,00 net in bonds (V. p. 1186) carried, it .y stated, at 
the eatin held April 13 by a vote of 618 to 191 and 743 to 241, respectively. 
ROSWELL, Cobb County, Ga.—BONDS VOTED.—The question of 
issuing $8, 000 school-building bonds carried at the election held April 11 
by a vote of 153 tonone. Due $400 yearly for 20 years. 
ROYSTON, Franklin County, Ga.—BOND SALE.—On April 6 the 


$10, o. 5% ed gold coupon aee building and equipment bonds 
(V.9 017) were awarded to J. B. McCrary & Co. of Atlanta at 101.76 
~— imierest and furnish blank hg 


Karnes County, Tex.— BOND SALE.—According to reports, 
Ry onS b% 10-40-yr. (opt.) water-works and electric-light bonds of- 
f thout success on Jan. 25 (V. 98, p. 1924) have been disposed of 


SUESERPORD, Bergen County, N. J.—BOND SALE.—On April 21 
the 5200.000 4% % 30-year gold coupon or mp ty funding oar ; 98. 
Bt 86) were awarded jointly to Kean, Taylor & Co. of N. Y. 

ip ba bony gr at YY 51 and interest. 

R. t & Co., Y_.$200,540|A. B. Leach & Co., Y_.$200,200 
BN N at. Syl 200,500 | Bergen Co.. Bk.. Raihert d- 200,000 


ST. CHARLES, Kane County, Ills.—B0NDS VOTE y a vote 
ef 369 ‘for’ to 165 “against’’ bon were authorized to the ‘omcun of its 
cuterandins floating indebtedness now represented by warrants. (V. 98, 
Pp. 


ST. CLAIR COUNTY (P. O. Port Huron), Mich.—RESULT OF BOND 
ELECTION .—Reports state that the Proposition to issue $50,000 county- 
home bonds peers at she election held April 6, while the question of issuing 


the $500,000 road bonds (V. 98, p. 1186) was ‘defeated. 


ST. JOHNS, Ore.—BONDS DEFEATED. —— Apr. 6 bonds issued for 
an auto fire-engine and for parks were defeated 


8T. Venn COUNTY (P. O. St. Ausustinn. Fla.—BONDS VOTED. 
reports state that this county has voted in favor of the 
iaibans fae 250,000 road bonds (V. 98, p. 325). 
wwe OFFERING .—Proposals will be received until 10 a. m. May 11 
aan Seow. Clerk Board of County Ceaneeeaanars. for $650,000 
Biv bonds. Date May 1 1914. Int. M. N. Due May 1 
eublest ve eall at 102 after 5 years and 101 . By 10 years. A os one 
for 5% of amount of bid runniag to County Treasurer, required. O 
checks will met be accepted. 

ST. JOSEPH COUNTY (P. O. Centerville), Mich.— BONDS VOTED. 
—Acco to loeal aovepepe earns this county recently voted in favor 
of the issuamee of good-roads b 

8ST. PAUL, Minn.—BOND reer —On April 15 $73, p00 <i class ‘“‘A"’ and 
$13. 7 = oB" street-improvement bonds were awarded to A. B. Clark 

Deshauriers at par for 54s. Denom. $1,000 and Ne Int. 
FE Due in § years. subject to call any interest- paying da 

SALEM, Essex County, Mass.— BOND SALE.—An issue of $6, en 4% 
Oanal Strees bonds was recently awarded, it is stated, to the Salem Savs. 
Bank of Salem at 100.6@—a of 3. 70%. Date Apr. 11914. 

SALEM SCHOOL DISTRICT (P. O. Salem), Columbiana County, 
Ohio.— BOND OFFERING .—Proposals will be received until 12 m. May i 
. Ee Albert Hayes, Clerk of Bd. of Ed., for the e $135. on y 34%, &2 om 

urehase and impt. bonds voted March 
og Date ‘‘day ofsale’’. Int. semi-ann. be ie Dhe Pt 000 
for. be a, April 1 from 1921 $0 1945 incl. Cert. check for 2% of bonds bid 
° Ee ee te Board of Education, required. Purchaser to pay accrued 


"eaLina SCHOOL Str $d O. Salina), Saline County, 
Kans.—BONDS DEFEATED.—At t 4 election held in this district on 
April 7 th cated by = vot to tans 175,000 building and improvement bonds 
was defea by a vote of 781 “' aes to 1,171 ‘‘against’’, according to local 
papers. (V. 98, p. 1106.) 


sone LAKE CITY, Utah.—BONDS OFFERED BY BANKERS.— 
Brrosige 43,5 soupon nds due 109% af 162'80 and Sat set 1909 
eou ue a an n m 

edveritenns on a preceding page.) % 


aan SBGELO.. SCHOOL piesa os (P. °. os San ipaele). Tom 

Green County Tex.—BOND OFFERING.—Pro received 
— May 325 for the $80,000 5% 40-year high-sch on OE bonds, 
by a vote of 453 to 186 at the “sloction held March 25 (V. 98," 


> 1106). 
» SAN DIEGO, Calif. —orD port de awh 2) feta ot election will be held 


der 5 (mot Apr. 30 as ously reported ted, to submit to the 
a = the question of t Resaine side and pier-equip- 


be SANDUSKY, Erie County, Chie. —BOND OFFERING .—Pro 
Will be received until 12m. May 7 by Fred. W. Bauer, City Aud., 
poy tty 44% (city’s portion) bonds : 
$2,000 wer geving bonds. Denom. $500. 
800 Fulton 8t.-impt. bonds. Denom. $100. 
& 500 Jefferson St.improvemeat bonds. enom. $100. 
B-00 ‘pagadl ® so’ Robert A. Koni ‘City T ired. Bonds to:be 
oeglie, reas., uu 0} to) 
a°livered and paid for within 10 days a time of. award. 
SANTA MONICA, Los Angeles County, Cal.—BOND ELECTION .— 
—_ ee Souenaret reports sta ; a oe suing 355.000 i be held in the mo 
on the questions of issu ire-engin urch 
S100 000,00@ municipal water-plant bo se — 


SCHOHARIE eneneste Gounte, & N. Y.—BOND SALE.—On Apr! 17. 


% nstr. bonds were awarded, it is stated, to the Schoharie 
Bounty Back of Schoharie at 100.00. . 


SHA HAWNEE COUNTY SCHOOL DISTRICT NO. 14, Kans.—BOND 
E. TION PROPOSED.—An election will be heid in the : 4 future, re- 
ports state, to submit to the voters the question of bldg. bo 


SHERIDAN COUNTY (P. O. Plentywood), Mont. BOND SALE .— 
On April 13 $187 « 000 6% | pene were awarded to Keeler Bros. of Denver 
ata age hye n> par and interest. 

iviealt “alos that a taxpayer instituted proceedings in the 

Supreme ‘ Gua s 8. F with the findings of the Board of Ap- 

between Valley and Sheridan counties on the division settlement. 

spralsement, Which. Validetes tho indettednens kad the somnte ene 

appra: ent, W e inde ess and the county commis- 
qloners accordingly proceeded with the sale of the bonds. J 


& SONOMA SCHOOL DISTRICT, Sonoma county, Cod. —BOND 
dmg <P Oa w _ 2 recel ved until i=. mee! y W. 
r. Co er! n osa), for the oyna bonds. 
Authorized by a vote of 267 to 56 at the election held Srareh tng be "98, 
p. 1106). Denom. $1,000. Date genet 1914. Int.J.&D. Due $1,000 
year to 30 years. incl. Cert. check for 10% of bid, payable to 

vo. lerk, required. Noindebtedness. A val. ° $905 5,435. 

SOUTH BETHLEHEM SCHOOL DISTRICT (P. O. South Bethle- 
hem), iyed until 42m. County, Pa.—BOND OFFERING.—Proposals wil 
be received until 12 m rt 5 by John Donegan, Chairman Finance .s. 
mittee, for the $50,000 4% tax-free school bonds, series ‘‘B"’ 
1263). Denom. (50), § $500. ° (25) $1,000. Date May 15 1914. 
N Jat office of Dist. Treas. Due not less than 20 years nor more than 30 
years. Cert. check for 2% of bid, payable to above Chairman, required. 
RET at Jon Gra NOE tenes BATS veaw ee 

—On e m 
ft fo pated. to. Zion of brodest> et 80. . Pit iota oes 
r SPRINGFIELD, Lane County, Ore.—ZOND OFFERING .—Furt 
details are at hand relative to the offeri on, April 25 of the $61, 132. 37 
6% m street-improvement bon 8, p. 1187). Proposals 
for these will be received until 7:30 p. bg ‘on that day by Herbert E. 


or = 


iri M./& 


oo 








Waller, Town Recorder. Denom. $500 and $250. Date April 1 1914. 

a a & O. at office of mp at Fons Tr. Dv ryote 1 1924 i aublect oe Ono. li 
terest period year. on 

Floating debt 40.353 Assessed val. $12,000 ‘000. 


SPARES, Washoe County, Nev.—BONDS AUTHORIZED.—On 
Fag 13 a resolution was passed by the City ag rome it is stated, authorizing 
the issuance of $25,000 street and sewer-impt. bo 


STATESVILLE, Iredell County, No. ice. —BOND SALE.—On 
~ ril 13 the $30, 000 5% 30-year refunding street-improvement bonds 
ee on April 3 (V. 98, eS 946) were awarded, it is stated, to Cutter, 
i yas & Co. of — for $30, 035—equal to 100. lie” Purchaser to pay 


_ STEUBENVILLE, Jefferson County, Ohio. wing id OFFERING .— 
® 505 osals will be received until 12 m. May 21 by Chas. R. Wells, City Aud., 
for 500 nt ee ce eee aecaaee bonds. Date Ma 1 1914: 
e $3,000 Sept. 1 1915 and $2,500 Sept. 15191 Cert. 
pee fort 3% of aed, bid for, payable to City Treas., required. Bonds to 
be delivered and paid for wit! 
to pay accrued interest. 


10 days from time of award. Purchaser 
STEUBENVILLE CITY somone pystarer (P. O. Steubenville) 

Jefferson County, Ohio.—BON. E.—On Apr. 20 the $200 ,000 4% vA 

lL iecpenr (aver) cdhoal bande (¥. $84 Deni- 


ett were awarded to GC. E 
son & Co. of Se eg at 100.423 and int. Other bids were: 


Weil, wegen Oe OO., CNR og on ic ee ce ceed $200,662 50 
Mayer. Deppe & Walter, Cincinnati___...........--------- 200,575 00 
Rollins & Son, Chicago ESOL TEE aCe pee por ere eer ny RAE) 200,140 00 
People’s National Bank, PR ns cncaguacs oeddunoin 200,125 00 
STRUTHERS, Mahoning County, Ohio.—BOND OFFERING.— 
Proposals will be recelved og 12 m.. May 20 by Jonah Richards, Vil Clerk, 
for the the followi 
$1,900 00 dgment emp n bonds. pee $500 on April 1 


hare |1918 and $400. ) Apee f 1919 
2,432 09 ll sSt. sewer (assess.) b © $486 41 April 1 1915 and 
42 oa | April 1 1916, 101T,. ios and 1 191 1p. 
phe 92 April 1 


$486 
2,059 56 Broad 8 ortion 18, bonds 
grt 1 a 1917, “i918, ‘and 1919. 


er ( 
1915 aa ait oN on 

Date April 1 sols. phe for $100, payable to Vil- 
Treas., required cence 1 furnished to bidders 
by the willage on t on “the. ve judgment bo bonds, and they must be Saiveret ond 
for within 


oSUGAR CRERE SCHOOL nes iF-.2.3 oO. Bowers) Montgomery 
, Ind.— REJECTED.—AIi bi on Apr or the 
$3100 4% % ade al ox that day (V. oe P. "fi07) Ea A LF, 


SULLIVAN gouns* (P. O. Bountitied, | Tenn.—BOND OFFER- 
ING. — Proposals be received La a a. 0,000" 21 wh 
Ww. D. Lyon, aes Road Commission ah” Sua 
impt. bonds authorized by the County Court om Fav: ihe 3). 


TANGIPAHOA PARISH (P. O. Ponchateula) roa peace RE- 
JECTED.—Two bids were received for the $75, o00 5% 15 yas 
(aver.) Seventh Ward Road Dist. No. 2 bonds offered April 13 
PD. tae ) These offers were rejected, however, as boing LE 

AUNTON, Bri tol County, Mass.—BOND SALE —— A y 30 the 
$15, 000 4% 8-year (aver.) reg. sewer bonds, dated Dee. 1 1913 (V. uit: 
a were awarded to Adams & Oo. of Bostom at 101.726. Other bids 


RL as Day & Co., Boston__.101.34 Plodess & Ce., Boston____- 101.064 
Blake Bros. & Co., Boston._101.20|M ll, Oldham & Co., Bost. 100.819 
Curtis & Sanger, Boston___.101.18|Estabrook & Co., Boston---. +l 
THORNDALE SCHOOL DISTRICT (P. O. Thorndale) 
County, Tex.— BONDS VOTED .—The question of $20,006 bullding 
yen , reports state, Goueedimneaeaua 
Dp 


TIFFIN, Seneca County, Ohio.—BONDS AUTHORISED — Dae 
state that the City Council on Apr. 15a Sparoved laus for the $300,000 
dusky River impt. bonds issue voted 41913. (V.97,p.1 1842) 


rp reg yy Tift County, Ga.— BOND ELECTION .—Anz election will be 


held May 12, reports sta So. Se qunents to 6 wore sas mentions of iasuing $17 - 
000 water-mains and works-improvement, $ school-improvement, 
$8,000 city-hall and fire-d eieniieateie wok Whee tocande. 


epartmen 
ment and headquarters furnishing bonds. 


TRENTON, N. J.—BONDS NOT SOLD.—The following bids were re- 
ceived on April 22 22 for the $150,000 44% 10-yr. (aver.) reg. street-impt. 


bonds (V 3): 
White, Weld a aon N. Y_.102.67 | Rhoades - So.. _ See 102.35 
Estabrook & Co., .---102.55 |John H. ~~ hh see Fy 
tae Bros., N. Y.....- 02.511} Barbour 4 ©o.. ae 102.265 
Equitable Trust Co., N. Y.102.49 |A. B. & Co., N. Y_..102.037 
Ourtis & Sanger, N. Y_--.-- -445| Merch. Un. Tr. peu Phila__ 101.76 
Blodget & Co., N. Y___-.- 02.41 |R. M. Graat & Co., N. Y_..101.67 
Remick, Hodges & Co., N.Y. 102.393 | 


Although White, Weld & Co., wees highest bidders this firm declined 
to accept the e because counsel could not render a favorable opinion 
in view Of the amendment to the Walsh Act by the Hennessy Act. 


TROTWOOD, Montgomery County, Ohio.—BOND ELECTION .— 
An election will be held May 14, reports state, to submit to the voters the 
question of issuing $5,000 munici cipal water-eyetem: lation bonds. 


TROY TOWNSHIP (P. O. Nova), “ashiand ¢ County, Ohio.—BOND 
SALE. — A r. 22 the $44,000 5% 11-year (aver.) road impt. bonds 
(V. 98, were awarded, it is stated, to the Mansfield Sav. Bank, 
Mansfield, ter 44,885—equal to 102.011. 


TULSA SCHOOL DISTRICT (P. O. Tulsa), Tulsa County. Okla.— 
BONDS NOT SOLD.—NoO sale was made of the $500, % 20-yr. school- 
bidg. and equip. bonds offered on April 1 (V. 98. p. Day, reports state. 


UMATILLA, Umatilla County, Ore.—BOND fname Fy 
will be received until 12 m. May 6 for $14,000 of an issue of $20,000 oN 
water bonds. Authorized by a vote of 78 to 65 at the election held Feb. é 
(V. 98, p. 783). Due part yearly on May 1 from 1916 to 1931. 


UNADILLA SCHOOL DISTRICT (P. O. Unadilla), Otoe County, 
Neb.—BOND ELECTION .—An election will be held May 4, it is stated, 
submit to a vote the question of issuing building bonds. 


UNIONVILLE, Tuscola County, Mich.—BOND OFFERING.— 
Proposals will be received until 3 p. m. April 28 by Earl W. Eckfeld, Vil. 
Clerk, for $8,000 5% bonds. Bids are also requested at the rate of 5%. 
Denom. $500. Date May 1 1914. Int. M. N. at First Nat. Bank, 
Detroit. Due $500 yearly on Nov. 1 from 1915 to 1932incl. Cert. check 

foe 6 SOO to Vil. Treas., required. No bonded debt. Assessed 





"Conan ALTON (P. O. Alton), Madison County, Ills. 
TION PROPOSED.—The election to submit to the voters the question of 
$150,000 city-hall and $10,000 hose-house bonds will be held some- 


time s summer or autumn, we are advised. 


UPPER SANDUSEY SCHOOL DISTRICT (P. O. Upper Sandusky), 
Wyandot veunty, Ohio.—BOND OF FERING.—Proposals we be re- 
ceived until 12 m. Apr. 30 by C. D. Hare, Clerk Board of Ed., ,000 
5% ny ony ventilation and sanitary closets constr. bonds. anaes $500. 
Date Ape: 11914. Int. A. & O. at office of Vil. Treas. Due $1,000 on 
Apr. 1 1919 and 1920 and $1,500 yearly on Apr. 1 from 1921 to 1924 incl. 
Cert. check (or cash) for $500, payable to above Clerk, required. 


UTICA, Oneida County, N. Y.—BOND OFFERING .—Pro s will 
be received until May 5 by rthur M. Burke, red Comptroller, for $20,000 

My? $18,000 parkway-improvement, $90,000 school-construction ‘and 
$25.0 0 subway-construction bonds, it is piney 

VAN BUREN COUNTY (P. O. Keosauqua), lowa.—BONDS DEF- 
FEATED.—The question of issuing $35,000 county-home-insane-ward 
bonds failed to carry, it is stated, at the election held April 7. 


VANDALIA SCHOOL DISTRICT, Tulare Gounqy, Calif.—_BOND 
Or dan th. Cn FO ‘Vials ae $16,000 (Ah AR 
Sups., Avon oburn a), for the old coupom 
eonool bonds voted March 21 ow 98, 1107) "4 500. Date 
May 1 1914. Int. ann. on May 1 os office se Onn Treas. Due si 000 
yearly on May 1 from 1915 to 1930 incl. Cert. check for b7% of bid 
able to Chairman Bd. of Sups., required. Bonds to be delivered and 
for within 5 days after notice ete eed forddelivery. 


an 
must be unconditional. 
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VENTURA COUNTY (P. O. Venture), Calif. ORE, ELECTION 


PROPOSED .—According to reports, an election will be held in the near 
ees a Led submit to a vote the question of toutes about 3250, 000 road and 
mn 


VERMILION COUNTY (P. O. Danville), Ills.—BOND ELECTION 
PROPOSED.—Reports state that an election will I shortly be held to submit 
to the voters the question of issuing $1,500,000 road bonds. 


VERMILION COUNTY SCHOOL DISTRICT ‘a. Tll.— BOND 
a Si ag! aig’ mngy | bol be received until 8 p. m. tote (April + 
b: Van D ary Board of Education (P. O. we Laren 


for § £2 500 5% building pow id Authority vote of 126 to 3 at an Bon 
recertly held. Denom. $1,250. Interest annually on Apri 1 in East Lynn. 
Due $1, 250 yearly on April 1 from 1917 to 1926, inclusive. 


VERMILLION PARISH (P. O. Abbeville), La.—BOND SALE.—On 

Ape i 15 $72,500 road bonds were awarded, it is stated, to the Bank of 

ville at par and int., with an allowance for | egal expenses. Proceeds 

to be placed upon deposit in the bank for one year without interest, but 
subject to check. 


VIVIAN SCHOOL DISTRICT NO. 8, Caddo Parish, La.—BOND 
Orr .—Proposals will be pocetved until Mey 10 by the Board of 
arish School Directors, C. B (P. Shreveport), for the 
$70.00 000 5% site-purchase and Baitding sade. Tasen 1,000. Date 
Se 1914. Interest annually on June 1 at the Seaboard National Bank, 
+, Or at ry oo of the School Board, Shreve - Dueon June 1 as 
PR $3,000 1916 -— 1917; $4,000 191 1919, 1920 and 1921; 
$5.090 19 22, 1028 cad 4038; and $6,000 yearly om 1925 to 1929, inclusive. 


WARREN CITY SCHOOL PIstRicT (P. O. Warren), Trumbull 
County, Ohio.— BON. I0N.—An election will be held May 5 to 


vote on the question 2 Game M238, 000 site-purchase, construction and 


equipment bonds. 


WASHINGTON SCHOOL BB agli Adams Coun ind: os 
BOND OFFERING.—Pro be received until 10 a. m. y 12 ‘by 
Sam Butler, Township Trustee eo Decatur), for aio ag 4 od echoul 
bonds. Denom. Date Jato 11914. Int. F. ue part 
each six months beginning Aug. 1 1915. 

WASHINGTON TOWNSHIP (P. O. Beecher), Will County, Ill.— 
BONDS VOTED.—R state that the proposition to issue $35, 60 road 


bonds carried at an pas hod held April 7. 


WATERBURY, Conn.—BOND OFFERING.—Further details are at 
pend Sot A 0s offering on May 18 of the following coupon or reg. bonds 
98 
4 cit; . lice and fire-station bonds. Due $10,000 
tei 060" *4% year an on Jan. af from 1924 to 1963 ,incl. 
100,000 4% years 


oo. Due $5000 yearly on Jan. 1 
Fommaat oy rm 1963 in 

1s for oe bonds will be a until 8 p. m. on that day by 
is oY Moher, City Clerk. Denom. $1,000. Date To. 11914. Int. 
y’ & "J. at First Nat. Bank, Bost Cert. check for 1% of bonds bid for, 
payable to City Treas., required. These ds wil Ce py as to 
genuineness by the above 5 Gene and their eg ph wih Storey, 
Thorndyke, Palmer & Dodge of Boston, whose legal opinion lbe fur 

nished purchaser. 


oston. 





fied check for $500 payable to the Board of School Directors, required. 
The district has no tadeloetness. Value of property (est.), $2,300,000. 


WALLINGTON SCHOOL DISTRICT, Bergen County, N.J.—BOND 
Sah am ag yt ae, s will be received until r. 78 by Arthur 
- Prall, Dist. Clark ( i | rome), for 9,008 5% ool bonds. D 

at $i, - Date Apr. 11914. int 
Passaic.’ Due $2,000 yearly, beginning after , §- ears. Cert. check on an 
bank mds bid for, payable to 


incorporated or trust company for 2% of 
fre E. De Keyser, Boro. Collector, required. Putchaser to ‘pay accrued 





































Y.—BOND SALE.—On A “~ 2.24 
rat p. 1264 
oo nee 


yt ---105: 27 
rw 5.257 
¥-105. 17 


WATERTOWN, Jefferson Marys 
or pea. ac Tee 
et & n. 


Adams & Co., N. Y_---.-.-- 
John H. Watkins, 
Me gfe 05. 424 
5.312| Kean, Taylor & Co. 
n & Co. so Be Ried 108. 30 Kissel, Kinnicutt & 
odew & Oo. N.Y.105.293 James R. Magoffin in, N. 
E; Denison & Co., N. Y_105.2923|W. N. Ooler & Co., N. ¥___103.78 
Sisaheeee & Co., N. Y..--. 105.29 
WAUCOMA, Fa azote County. 12 ee ELECTION ILLEGAL 
—NEW ELEC "TIO. te that the slection held 
Mar. 2, which resulted in favor of ae. pers Mi eZ issuing the $13.06 000 elee- 


tele facto aleas teaeiienion bonds (V. 93, 
election will shortly be held to re-submit ‘she 


ais _ NEW LOANS. 


— RA a Ar DARA L renner 


$7,000,000 
BALTIMORE CITY, MD., 





Lael County, Ohio.—BOND SALE.—The three 


es a 5 $26, B00. bids for which were recei 
wena te tinea 1264) have arded to 8 75h paul 


& Braun of Toledo. 
the pri ce id. The thee ids received were : 
Weil,Roth & Co. ag . . $26,918 95| Prov.Sav.Bk.& Tr. Co.,Cin.$26,867 
"h & Rich.,Cin. 26:879 00 Hayden, Miller & Co., Cley. 26,848 


Spitzer ,Roriek & Co.,Tol. 26,878 50/Otis & Co., Cleveland 26,825 


oem 
lt 





- $56) was ao 1 a now 
proposition . = 














NEW LOANS. 


SOP PRAIA rrr 


$45,000 
City of Glens Falls, N.Y, 
BRIDGE BONDS 


PAPA PPP PPL PALA PALL PP AAA RPAPRAPPR AAPL AP 





The Commea Council of the City of Glens Falls 
will, at 8:00 p. m. on the genn DAY OF APRIL, 
191 sell to the highest bidder bonds of the City 

Glens Falls to the smount of ths, gt Thou- R * t d % Ss t k 
sand Dollars ($45 0¢ ,000), for the erect- 4 
> Ta my e Sane Ge Hudson River egis ere 0 oc 
of Gaus Wel, Warten Uruute snd dain taneet, 

, Warren County, n - ’ 
a publi fs highway in the Villas of th Glens BALTIMORE, April 23ad, 1914 
» Town of Moreau areom, 8 toga ty. Proposals will. be received at the MAYOR'S OFFICE, City Hall, Baltimore, Méd., until 12 
will be reesited at the offtn of ‘the w Clty Clerk | ° tock noon MONDAY, MAY 4, 1914, for 
up to 8:00 o’elock p.m., A 129¢ $500,000 CONDUIT LOAN, redeemable August Ist, 1962. Interest February and August. 
wie city reserves the + or all $1,600,000 WATER LOAN, redeemable December Ist, 1958. Interest Jume and December. 

A certified eheck to the order of th $1,000,000 PAVING LOAN, redeemable August Ist, 1951. Interest February and August. 
City _—— Putte ne ae sum of $500,000 ANNEX IMPROVEMENT LOAN, redeemable August Ist, 1951. Interest Febru- 
$500.00, wn upon a bank, State bank d August. 

Sak chek a ee cn must ac each bid.| $3,590,000 NEW SEWERAGE IMPROVEMENT LOAN, redeenaable August Ist, 1961. In- 
which check will be returned to t A, der in case ° . Feb: seeding ; ‘ eemable August ° . 

his is rejected, and will become the terest ruary ugust. 

property of AK. city in case of the failure of the All these loans bear interest at the rate of 4 per centum per annum, payable semi-anaually. In- 
bid. — wo comply with the terms of his terest will be computed from the interest payment period next preceding the date fixed for delivery of 

The bonds will be numbered one to forty-five, | the stock. 
pe =) nae coe e. = for ile Be principal sum —- Circulars have.been prepared showing the authority for the issue of these Loans, together with 
at the rate of ber pon - ee | che purposes to which the proceeds of the sale will be applied, which circulars cam be obtained from the 


4 
Said bonds Sai te ron pone Hy for del daivery on or be- 
fore May lst, 1914. Ten of said bonds will be- 
come due May lst, 1934, and ten of said bonds 
will become due on the 1st day of May in each of 
~ ears 1935 and 1936 bonds 
C) ron Lape May Ist, 1937. 
wis beaks cannot be sold for less than par and 


Se esti of this issue of bonds will be 
o e n a 
—. , ay Pp 


City Register upon application. 
CONDITIONS OF SALE. 

1. No proposals containing conditions inconsistent with those hereia set forth will be entertained. 

2. All proposals must name a price for each $100, WITH ACCRUED INTEREST te date of set- 
tlement. The date of delivery shall be May 15, 1914, unless deferred under the provision of Para- 
graph 4. 

3. Every bid must be accompanied by a certified check on a Clearing-House bank, drawn to the 
order of the Mayor and City Council of Baltimore, or a certificate of deposit of a Olearing-House 
bank so endorsed, or cash, for two per cent of the amount of stock for which bid is made. But no de- 
posit by any one party need be for more than two per cent of the entire amount offered for sale. 

4. A successful bidder may, at any time prior to May 15, 1914, defer the time for delivery of not 
more than seventy-five per cent (75%) of the amount of stock allotted to him until June 16, 1914, by 
placing in the hands of the City Register an additional deposit, similar to the first, of one per cent 
of the amount deferred; at any time prior to June 15, 1914, he may still further defer the time of deliv- 
ery of not more than fifty per cent of the amount of stock originally allotted to him, until July 15, 1914, 
by placing in the hands of the City Register a further addtional deposit of one per cent of the amount 
thus further deferred; at any time prior to July 15, 1914, he may still further defer the time of delivery 
of not more than 25% of the stock originally allotted to him, until August 15, 1914, by placing in the 
hands of the City Register a further additional deposit of one per cent of the amount thus finally de- 
ferred; but if he shall have failed to pay in full for the amount of stock allotted to him within the time 
fixed for its delivery, the deposit or deposits made therefor shall be forfeited to and retained by the 
City as liquidated damages for such neglect or refusal, and shall thereafter be paid into the sinking fund 
of the City for the redemption of the funded debt. 

5. Upon the payment to the City Register on the day of delivery by the persons whose bids are 
accepted, of the amount due for the stock awarded to them, respectively, as named above, certificates 
thereof will be issued to them in sums of $100 or multiples thereof, as they may desire. 

6. Checks, certificates of deposit or cash accompanying bids not accepted, will be returned to 
the bidders immediately after the allotment is made. Deposits of successful bidders will be applied as 
partial payments for the stock allotted to them. Should there be more than one proposal at the same 
price, a pro rata allotment may be made. 

7. Bids will be received for the whole or any part of the amount offered, and bids will also be re- 
ceived for all of any part or none. Unless bids specify ‘‘all or none,"’ of the amount bid for, a portion 
of the amount may be allotted. 

8. The proposals must be enclosed in a sealed envelope, addressed to the ‘Commissioners of Fi- 
nance of Baltimore City,’’ and endorsed outside ‘‘Proposal for Four Per Cent Registered Stock of the 
City of Baltimore,’’ and sent to the Mayor's office. 

9. Each bid must bear the address of the bidder and notification of acceptance of any bid will be 
considered accomplished when mailed in the Baltimore Post Office to such address. Bids must be re- 
ceived at the Mayor's office not later than 12 o’clock noon, May 4, 1914, and the Commissioners of 
Finance reserve to themselves the absolute right in their discretion to reject any or all proposals. 
RICHARD GWINN, City Register. 


Dillon, Thomson & Clay of 
rae t oan opinion as to legality will 
r 


Dated April 16th? 1914. 
LOREN F. GOODSON, City Clerk. 


Financial Statement. 
Assessed valuation, real estate. -_ __.. $6,360,950 00 
Assessed valuation, special fran- 
chises 306 525 00 


184,000.00 


Total assessed waluation_______-_ $6.851,475.00 
Bonded debt, exclusive of thisissue.. 258,650.00 


\ Population, 1910 Census—15,243. 
$30,000 


ATHENS, TENNESSEE, 

5% 30-YEAR BONDS 
Until MAY 11TH, 1914, at 1 o'clock P. M., 
the Mayor and Recorder of the City of Athens. 
Tenn., will receive bids for the p of an 
issue of $30,000 of city bonds, to run 30 years and 
bear 5 per cent interest—to take up float in 
debtedness and for im od by New York exchi ach 
bid to be accompani - - New York exchange for 
$500 as guaranty of good fait 


“ MUNICIPAL AND RAILROAD 
BONDS 


LIST ON APPLICATION. 


SEASONGOOD & MAYER 


Ingalls Building 
CINCINNATI 

















1342 3 


WAYNE COUNTY (P. O. Wooster), Ohio.—BOND OFFERING.— 
Proposals will be received until 12 m. May 21 by the Board of Commis- 
sioners, Wade Fahr, Clerk, for the following 5% road-improvement 
ry bonds: 

2,800 road bonds. Denom. (1) $300, ($45) $500. Due $800 and 

part each six months thereafter. ‘ 
35,000 road bonds. Denom. $500. Due $2,000 on April 1 and $1,500 on 
Oct. 1 from April 1 1915 to Oct. 1 1924 inclusive. 

Date June 11914. Int. A. & O. at office of County Treasurer. Certi- 
fied check for 5% of bonds bid for, payable to Chas. Fahr, County Auditor, 
required. haser to pay accrued interest. 


WELLSTON SCHOOL DISTRICT (P. O. St. Louis), Mo.—BOND 
ELECTION.—An election will be held May 5, it is stated, to submit to a 
vote the question of issuing $40,000 high-school-bldg. bonds. 


WELLSVILLE, Columbiana County, Ohio.—BOND SALE.—On 
Apr. 20 the three issues of street-impt. and sewer 5% bonds, aggregating 








.938 51 (V. 98, 7 947), were awarded to the Dollar Sav. Bank, East 
Vv 1, for $9,121 84 (102.051) and int. Other bids were: 
ty Savi oe Tee OO... TOU... <<ncc--e---e<s $9,015 51 


Seasongood & Mayer, Cincinnati__.__.._....---------------- 9,028 51 


WESTMINSTER INDEPENDENT SCHOOL DISTRICT (P. O. West- 
minster), Collin County, Tex.—BONDS REGISTERED.—An issue of 
$6,500 5% 40-year school bonds was registered by the State Comptroller 
on Ap . 


WEST NEW YORK (P. O. Station 3, Weehawken), Hudson County, 
N. J.—DESCRIPTION OF BONDS.—We are advised that the $5,750 4% 
Fund Commissioners on April 14 


play-ground bonds awarded to the Sinkin 
ate of 


at par (V. 98, p. 1264) arein the denomination of $1,150 and bear 
May11914. Int.M.&N. Due $1,150 yearly on May 1. 


WHIGHAM, Grady County, Ga.—BOND SALE.—Reports state that 
the Farmers’ State Bank of Whigham recently purchased an issue of $8,000 
bonds at 102.5. 


WICHITA COUNTY (P. O. Wichita Falls), Tex.—BOND SALE,— 
Farson, Son & Co. of Chicago have recently purchased an issue of $25,000 
bye Mee er area bonds voted March 21,; it is stated. 
. 98, pD. ‘ 


WILMINGTON, Clinton County, Ohio.—BONDS VOTED.—By a 
vote of 991 to 137, the question of issuing $12,000 street-paving bonds car- 
ried, it is stated, at an election held Apr. 18. A similar issue of bonds was 
offered without success on Dec. 5 (V. 97, p. 1767). 


WOODBURY, Gloucester County, N. J.—DESCRIPTION OF 
BONDS.—The Fo, G09 4%% water bonds awarded on Apr. 7, $20,000 to 
the Merchants’ Union Trust Co. of Phila. and $10,000 to the City Sink. Fd. 
at preer ranging from 100.90 to 101.55 (V. 98, p. 1265), are in the denom, 
of $1,000 and dated Apr. 11914. Int.A.&O. Due $2,000 yearly from 
1920 to 1934 incl. 


WOOD COUNTY (P. O. Bowling Green), Ohio.—BOND OFFERING. 
—Proposals will be received until 1 p. m. May 11 by C. E. Stinebaugh, 
County Auditor, for $50,000 E. H. King and S. B. Rinker (dated May20 
1914), $50,000 Stratton-Hendricks and C. F. Huffman (dated May 21 
1914), $50,000 L. R. Hanback and Morris Rees (dated May 22 1914), and 
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$50,000 Philo, Libbe, Gorral and Blandin (dated May 23 1914) stone-road : 
impt. 5% coup. bonds. Denom. $1,000. Int. M.& 8. at office of County 





[Vou. xcvutl. 








pe Sept. 11919incl. Cert. check on a Bowling Green bank for $1,000 re- 


WOoNsocKEt R. I.—BOND OF FERING.—Proposals will be received 
until 10 a. m. Apr. 59, reports state, by Arthur J. Follett, City Treas., for 
$500,000 434% 30-year funding bonds. Date May 1 1914. 


TEMPORARY LOAN.—A loan of $200,000 maturing Oct. 28 1914 was 
recently negotiated, it is stated, with the First Nat. Bank of Boston at 
3.32% discount. 


WORCESTER, Mass.— TEMPORARY LOAN.—On Apr. 18 the ivan 
of $100,000 dated Apr. 21 1914, maturing Oct. 16 1914, and issued in antici- 
ation of taxes (V. 98, p. 1265), was negotiated with Kissel, Kinnicutt & 
Jo. of Boston at 3% discount and an additional discount of $31 25. ' 
WYANDOT COUNTY (P. O. Upper Sandusky), Ohio.—BOND 
OFFERING .—Proposals will be received until 12 m. April 29 by Jay Mar- 
guerat, Co. Aud., for $10,300 5% Kilborne road-impt. bonds. Denom. 
$500 and $530. Date April 11914. Int. A. & O. at office of Co. Treas. 
Due $1,030 yearly on April 1 from 1915 to 1924 incl. Cert. check (or cash 
for $500, payable to Co. Treas., required. Bonds to be delivered and 
for within 5 days from date of sale. Bids must be unconditional. 


YAKIMA COUNTY SCHOOL DISTRICT NO. 51, Wash.—BOND 
SALE.—On Apr. 18 the $3,500 1-5-year (opt.) coup. bldg. and equip. 
bonds (V. 98, p. 1188) were awarded to the State of Washington at par and 
int. for 5s. Other bids were: 

First National Bank of Dolgeville, N. Y., par for 6s. . 
Ferris & Hardgrove, Spokane, par and int. for 6s, less $100 attorney's fees, 

blank bonds, &c. 

YAKIMA COUNTY SCHOOL DISTRICT NO. 54, Wash.—BOND 
OFFERING .—Proposals will be received until 10 a. m. May 2 by Jas. F. 
Wood, Co. Treas., for $27,000 coupon 5-20-year (opt.) building and —-- 
ment bonds. Authority election held April 4. Date day of sale, or 
first of some month, at option of bidder. Int. (rate not to exceed 6%) 
payable annually at office of Co. Treas. Bonded debt $35,000. Warrants 
Outstanding $123. Assessed val. $1,261,645. 

YOAKUM, Dewitt County, Tex.—BOND SALE.—Reports state that 
the Sinking Fund Trustees have purchased the $2,000 incinerator bonds 
voted Mar. 18 (V. 98, p. 1019). 

YOUNGSTOWN, Mahoning County, Ohio.—BOND OFFERING.— 
Proposals will be received until 1 p. m. May 18 by the City Auditor for the 
following 5% coupon or registered bonds: 
$7,990 Chey as. paving bonds. Due $1,598 yearly on Oct. 1 from 1915 

to 9 incl. 
12,655 Parmelee Ave. peving bonds. Due $2,531 yearly on Oct. 1 from 
1915 to 1919 incl. 
1,915 Frederick Ave. sewer bonds. Due $383 yearly on Oct. 1 from 
1915 to 1919 incl. , 
1,160 Pyatt St. sewer bonds. Due $232 yearly on Oct. 1 from 1915 to 


1919 inel. 

1,850 Champto ft. sewer bonds. Due $370 yearly on Oct. 1 from 1915 

to nel. 

13,750 refuse site-purchase bonds. Due $2,000 yearly on Oct. 1 from 1916 
to 1920 incl. and $3,750 Oct. 1 1921. 

6,000 street impt. (city’s portion) bonds. Due $2,000 yearly on Oct. 1 

from 1915 to 1917 incl. 
Date May 25 1914. Int. M. & N. at office of Sinking Fund Trustees. 
Cert. check for 2% of each block of bonds bid upon payable to City Aud. 


' required. Bonds to be delivered and paid for not later than May 25. 








Treasurer. ue $5,000 of each issue, each six months from Mar. 1 1951 Separate bids must be made for each block of bonds. 
~NEW LOANS. NEW LOANS | NEW LOANS. 
BOROUGH OF POMPTON LAKES, W. J. $30,000.00 | $75,000.00 


$55,000 
WATER-WORKS BONDS 


CITY OF PLAINFIELD, N. J, WILMINGTON, DELAWARE, 


SINKING FUND 4%% LOAN 


$20,000 
ELECTRIC-LIGHT BONDS 


Sealed proposals will be received by The Mayor 
and Council of the Borough of Pompton Lakes, 
N. J., until 8 P..M., on APRIL 30, 1914, for 
peg Water-Works Bonds and $20,000 Electric 

ight Bonds of said Borough. All of these bonds 
will be of the denomination of $1,000 each, dated 
May Ist, 1914, will be payable May Ist, 1934, 
and will be coupon bonds, registerable as to prin- 
cipal alone or as to both principal and interest 
at the option of the holder. Proposals will be 
received for bonds bearing interest at either 444% 
or 5% per annum, interest to be payable semi- 
annually on the first day of May and of November 
in each year. All proposals must provide for the 

ayment of accrued interest from the date of said 

onds to the date of delivery thereof, and must be 
accompanied by a certified check upon an in- 
corporated bank or trust company for 2% of the 
par value of bonds bid for, payable to the order 
of the Collector of the Borough of Pompton 
Lakes. The bonds will not be sold for less than 
par and accrued interest. 
all hun Council reserves the right to reject any or 

ids. 

Proposals should be enclosed in a sealed en- 
velope addressed to J. Frank Cornelius, Borough 
Clerk, Pompton Lakes, N. J., and should be 
marked upon the outside “Proposals for Water 
and Light Bonds.”’ 

The bonds will be prepared and certified as to 
fpnuinegnens by the Columbia-Knickerbocker 

rust ompany. and their validity will be ap- 

roved by essrs. Hawkins, Delafield & Long- 
ellow, attorneys of New York City, a duplicate 
original of whose opinion will be furnished to the 
purchaser. 

Dated, April 16, 1914. 

. FRANK CORNELIUS, 
Borough Clerk. 





416% Joint Sewerage System Bonds. 


Notice is hereby given that on the 4TH DAY 
OF MAY, 1914, at 8 o'clock P. M., at the Council 
Chamber, No. 149 North Avenue, in the City of 
Plainfield, N. J., the Common cil of said 
City will receive sealed bids for the purchase of 
the haa ergy bonds of said city : 

0,000 Joint Sewer System Bonds, dated 
April 1, 1914, and maturing $5,000 annually on 
the lst day of April, in each of the years 1917 to 
1922, both inclusive. The bonds will be coupon 
bonds with the privilege to the holder of register- 
ing the same, either as to principal alone or as 
to both principal and interest, and will bear 
interest at the rate of 444% per annum, payable 
semi-annually. Both Pp ncipal and interest will 
be payable in gold coin of the United States of 
que ca of the present standard of weight and 

eness. 

All proposals should be enclosed in a sealed 
envelope addressed to J. T. MacMurray, City 
Clerk, Plainfield, N. J., and should be marked 
upon the outside ‘Proposals for Joint Sewerage 
System  Bonds."’ 

A certified check for 2% of the par value of the 
bonds bid for, payable to the Treasurer of the 
City of Plainfield, N. J., must accompany each 
bid. No bid for less than par and accrued interest 
will be accepted. 

The right is reserved to reject any or all bids. 

The bonds will be pre and certified as to 
Gunuinenes by the olumbia-Knickerbocker 

rust Company of New York City, and will be 
delivered to the p on or before May 8, 
1914, at 11 o’clock A. M., unless a subsequent 
date shall be mutually agreed upon between the 
purchaser and the City Treasurer. 

The validity of the bonds will be approved by 
Messrs. Hawkins, Delafield & Longfellow, attor- 
neys, of New York City, a oe original of 
whose opinion will furnished to the purchaser. 

Dated April 7, 1914. 

J. T. MAC MURRAY, 
City Clerk. 























Mellon National Bank 


PITTSBURGH, PA. 


3% on RESERVE ACCOUNTS 
is paid by this bank 
Correspondence is invited 
Resources over - $65,000,000 


8-26 











Sealed bids will be received until 12 o'clock 
noon, MONDAY, APRIL 27, 1914, at the office 
of the City Treasurer, Neg joe mm Delaware, for 
Seventy-Five Thousand Dollars ($75,000) 
Wilmington, Delaware, Sinking Fund 
One-Half Per Cent Bonds. 

Said bonds will date from May 1, A. D. 1914, 
and will be issued in denominations of $50 or 
multiples thereof, and bear interest at the rate 
of Four and One-Half per centum per annum, 
payable semi-annually on October 1 and April 1 
of each year, and will mature as follows : 

8,850 on April 1, A. D. ai 
6,150 on October 1, A. D. 1937. 

Said issue is being made under authority of an 
Act of the General Assembly of the State of Dela- 
ware, approved April 18, A. D. 1911, and under 
authority of an ordinance of the Council of 
Wiming»on. aees April 9, A. D. 1914, and 
approved April 9, A. D. 1914, and is to provide 
= for the purchase and improvement of park 


All proposals must be accompanied by a certi- 
fied check Oia to the order of THE MAYOR 
AND COUNCIL OF WILMINGTON”, for two 
per centum of the amount of the bonds for which 

id is made, the same to be forfeited if the bidder 
fails to accept and pay for the bonds awarded. 

e successful bidder or bidders will be required 
to settle for the bonds awarded, with accrued 
interest from May 1, A. D. 1914, at or 
12 o'clock noon, Monday, May 11, A. D. 1914. 

The right to reject any ora bids is reserved. 

JOHN J. MONAGHAN, 
ROBERT D. KEMP, 
Sinking Fund Commissioners. 
WEI.LER E. STOVER, 
GEORGE E.GRANTLAND, 


JAMES KANE, 
Finance Committee. 


our 





$100,000 
Flathead County, Montana, 


REDEMPTION BONDS 


Notice is apg given that sealed bids will be 
received by the ounty Commissioners of Filat- 
head County, State of Montana, at the office 
Siontann "on MAY 47s i9ia, Ay 10,00 Ac 

on a, on = . °° 
for the sale of $100,000 ho bona far, the 

an e O01 x . 
denomination of said bonds to be $1,000.00 each, 
— and redeemable in tem 


payable in twenty 
years, and to bear interest at not to exceed five 


cent (5% annum. Interest at 
the office of t o County of County 
on the first day of January and July of each ° 


Bids will be opened at the office of County 
missioners of said County on Monday, May 4th, 
1914, at 10:00 o'clock a. m. ified check 
for five per cent of bid to accompany eachjbid. 
The Board reserves the right to reject anygand 
all bids a | 

By order of the Board of County Commission- 
ers of Fiathead County, Montana. 

By FRED 8. PERRY, 





County Clerk 











APR. 25 1914! 
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Canada, its Provinces and Municipalities. 


BEETON, Ont.—DEBENTURE ELECTION.—Reports state that an 

election will be held May 4 to vote on the proposition to issue $2,000 
water-works-system-extension. ds 

BROCKVILLE, Ont.—DEBENTURES PROPOSED.—It_ is reported, 
that this place is contemplating the issuance of $13,000 school debentures. 

CALGARY,’ Alta.._DEBENTURE ELECTION.—An election will be 
ues Ma Af pi iootecet. torveanes. Sm - = to road edi AY yo 

ic receptions fire-depart 
trle- giicestension, 860 $50,000 000 parks. ,000 water-works-extension and 
ark purchase debentures. 

camnoen Saber —DEBENTURES VOTED.—The proposition to issue 
$58 000 local-improvement debentures carried, reports state, at an election 

EDMONTON, Alta.—LOAN.—Of an issue of £368,800 5% bonds re- 
cently offered in London at 98, 30% was returned to the underwriters ters, 70% 
being subscribed for. . «: 

RESULT OF DEBEN TURE ELECTION. —The questions of issuing de~ 
bentures $2:297.232 carried at the election held April 6, it 
a w ” tions to issue $2,099,966 and $50,613 debentures 


FERGUS, ’ Ont. DEBEN TURE OFFERING. —e will be received 
until 12 m. May 4 by John Thomson, Chairman of Finance Committee, 
for $16,000 544 d, coup. 30-ann 30-ann.-instaliment debentures. 

FORD, Ont.—DEBEN xURS ELECTION.—Local newspa 

tches state t that an election will be held May 2 to submit to a voles e voters 

question of issuing $35,000 "335 % Ghai balememranion 4 debentures. 

FORT FRANCIS, pig —DEBENTURE SALE.—The two issues of 


6% debentures off offered on Mar. 28 (V. 98, p. 711) have been awarded to 
ilies, Co. of Toronto as follows 


tallment public school tures at 99.64 and interest. 
"Odes Leda iaprotement d tures at 99.14 and interest. 


sal nate an ue.—DEBENTURES PROPOSED.—Newspaper. dis. 
Ao hn oe con plating the 
debentures. 
aa, » DEBEN rune OFFERING. Og | will be re- 
gouved -- bdO aes: far -3? bay Be Morton, Sec.-Treas., 000 local- 
% 20-year debentures. 
imps and $1,000 yt —LOAN.—Subscription lists for the £1, 600, 000 


redeemable in 1953, Moffered by nee 


stock, red: 
iA etitarat pa closed A 117, and it was that 4736% Bed 
been left with he una 
The — of vii sou issue will be used partly, for or thes redemption, of Treas- 


ary bi the construction and extension “Of | public works, 
including = electric plant and aqueduct. 


wonton wil AW, Sask.—DEI —DEBENTURE ELECTION PROPOSED.—An 
er Sa cee, 9 tis 


stated, to vote on the question 
o seaah Fd Gass. AG OTHORI ze a 
ent Board has 


ement po cerca a 
—R state that the provincial 
e issuance of $826,999 debens. 
“MORSE, Se coats, —DEBEN TURE ELECTION .—Reports state htat the 
epee pagers will soce yore on the edicears and ppardttn, $1,000 for Ceackary 
and grounds and $1,000 for sidewalks. 


ba » $12, 


NOVA SCOTIA.—LOAN.—It was announced April 22, that gebetrtp- 
tions were received for only 18% of the £750,000 44% loan offered 
London at 99. ‘“ 

PINCHER CREEK ta. —DEBEN TURE SALE.—Reports state that 
C.H. Burgess & Co. of Toronto have purchased $15,000 debentures. 
Ry a eg 

t so , a e of Mon 

which will paip tos debentures through its London office. 

REDC ita.—DEBENTURES PROPOSED. Bricks place is con- 
templating the Laurens of $124,000 debentures, it is sta 

RED DEER; Alta..-DEBENTURE OFFERING. beth. will be re- 
ceived until 12 m. May 4 by A. T. Stephenson, City Commissioner, for 


$6,500 20-year, $1, aud ae S $6,500 20-year, $1,400 30-year and 3 ,300 

10-year 6% debentures in ann. installments of principal and 
REVELSTOKE B. C.—DEBENTURES VOTED.—The question of 
m de (V. 98, p. 1266) 


issuing the $40,000 power-plant-extension debentures 
carried, od state. at an election recently held. 


ST. JOHN COUNTY (P. O. St. John), N. B.—DEBENTURE SALE.— 


Reports state that ,000 44% debentures have been awarded to the 
enbceeaen. Ltd., of St. John. 

“SASKATOO eek. DEBEN. TURE ELECTION PROPOSED.—The 

questions of ebentures aggregating $489,305 will be submitted 


to the voters in Mar. reports state. 
SAULT AU RECOLLET, Que.—DEBENTURE SALE.—It is stated 
aie. | ott $300,000 6% 40-year debentures have been sold to N. B. Stark & Co. 
16) ont 
SCARBORO, Ont.—DEBENTURES AUTHORIZED.—On April 13 a 
by-law was passed by the Sonera Se viding for the issuance of $4,000 
school-building-completion deben 
SUNNIDALE TOWNSHIP, Outs: —_DEBENTURE SALE.—According 
to reports, Gibson & Co. of Toronto have bought $3,350 5% 10-year debs. 
THESAORD MINES, » Que. —DEBENTURE SALE.—Hanson Bros. of 
Montreal e purchasers of $90,000 5% debentures due 
serially trom t 1918 to 1942. 
TILLBURY NORTH; Ont.—DEBENTURE SALE.—A 
ae zB 58 10-inataliment debentures have been sold to 


TRENTON, "Ona pieirrvh's SALE.—Gibson & es of ‘Toronto 
have, it is stated, purchased $35,000 5% debentures at 

‘WATROUS, se ee en SALE.—According to reperts w. +“. 
McKinnon & Co. of yond have purchased $35,000 water-works and 
$35,000 6% 30- debentures. lar of 


aeatene Simi issues 

were reported sold in July to Terry, Briggs & Slayton of Toledo ( 
Pp 

WEST KILDONON, Man. oy TURE SALE.—<According to re- 
ports, She sale 250,001 5 debentures at 94 has been consummated 
through McKee, , the fiscal agents of the municipality.. 

WEYBURN, Sask. ctr nr wi te AUTHORIZED .—R state 
a2 000 elec rovisicial Local $15,000 fltration-plant, mo $00 tire hall 

se on-| $8, 
and equipment and $105,000 water- Seroworks-ayevent-ost P ebentures. 

Wi GE, Ont.—DEBENTURES VOTED. " ie question - of 

 fssning 4 power debentures carried, reports staté, at a 


to re- 
acneil- 





recent election. 








NEW LOANS. 


NEW LOANS. 


NEW LOANS. 





ay 


$35,000 
BOROUGH OF CHATHAM 


5% BONDS 


Oe eee ee ere ae o the Council 
the of Chatham, pny A ae the 


. m. Y. ve TH, 1914, ‘for all 
Pp. m m_ FRID 8TH 
lesued | si oon Fas 


wr! ia Waa 
OY Now Sener 1900, eon rte Sonds ei 
name of Chatham; w 
and issued as of May Sth. 1914, ml. 
each, 
consecutively from 1 to 35, inclusive: 


date at the rate 
the principal being payable at the expiration of 


twenty -years the proceeds 0 
which’ t@ be appropriated to the payment at the 
sum to be oe oye er and additions 
to be made to th ter and light systems of the 
Poy — bonds will be delivered as soon 
after the a Bee Rercele, bas but pet later than 
: lp tp the ands 

paya to the er 
Chatham for five per centum sot 
cA bid for, the same to be for- 
felted if the bidder fails to accept and pa , a = 
bonds the bonds to be sett 
pects § The ‘right to reject any eo all Plas is 


or 


of{ On MONDAY, MA 
M., in the Council 


Lat 


“ 


‘$400,000 
City of Vicksburg. “Mississippi 


5% Serial—20- Years 
Water-Works Construction Bonds. 


SALE Seal 
Y 4TH, 1916. at & o'dock 
Chamber of the Ci 


g 
2 
< 
g 
< 
fie 
fo 


bond issue has been ap- 
to by Charles B. Wood of 
Oakley, attorneys, Chicago, 


with certified 5 yr ng © mm 
000, will be received by A. "Paxton, 
ow 


r YES, 
Mayor of the City of Vicksburg. 





$218,000 
City of Perth Amboy,’ Nid. 


School and Harbor Improvement 
"Bonds. 


ed offerings will be received oy the —_— 
ed at his office n the Clty Hal Perth Ambo: 
. APRIL 30, 1814, 


. J., until four o'clock p 
for $115,000 4 Sch 4 Bouds, dated 
1914, mat ,000 each in 10, 20, 30, d0-and 
50 years, and $103.000 (or such smaller a amount, 
less than $73,000, as it may be decided to 
4% % 50-year Harbor Improvement Bonds, 
June 1, 1914; : 


not 
davon 
Bonds will be issued with coupons, but may be 








Bolger, Mosser & Willaman 








“Addrens all oy to Patrick J. Reilly, Clerk, 
Chatham, Ne. Jersey. 
By order of Borough Council. 
PATRICK J. REILLY, 


Borough Clerk. 
Dated April 20th, 1914. 





CITY OF WESTMOUNT 


BLODGET & CO. 
BONDS 


08 STATE STREST. BosTON 
30 PINE STREST. NE / YORE 


STATE, CITY & RAILROAD BOND? 


MUNICIPAL BONDS 
Legal for Savings Banks, 
Postal Savings and Trust Funds. 
SEND FOR LIST. 


29 South La Salle St., CHICAGO 








TENDERS FOR BONDS 








PA gm are invited for the following issues of 
% bonds of the City of Westmount; delivery 
& made June ist, 1914. 


Authorized by Date of Maturity. Amt. of issue. 





By-law No. 282 Ist May, 1928 $50,000 
By-law No. 282 Ist May, 1958 110,000 
By-law No. 283 Ist May, 1928 50,000 
By-law No. 285 lst May, 1928 175:000 
$385,000 


Tenders must be enclosed in sealed envelopes 
pare marked ‘Tenders for Bonds'’, and filed 

with the undersigned not ees wir MONDAY, 
THE 4TH DAY OF MAY, 191 

The Council does not bind ude to accept the 
highest or any other tender. 

Full particulars as to these issues may be had 
upon application. 


ARTHUR F. BELL, 
Secretary-Treasurer. 
Westmount, Canada. 








UNION TRUST COMPANY OF NEW YORK 


Fifth Avenue Branch, 
425 Fifth Avenue, corner 38th St. 


Capital $3,000,000 


Acts as Executor, Guardian, Trustee, 
Capacities on behalf of Individuals, Institutions or Corporations. 


CHARTERED 1864 


MAIN OFFICE, 80 BROADWAY 

Plaza Branch, 
786 Fifth Avenue, corner 6Cth St. 
Modern Safe Deposit Vaults at both Branches. 


Surplus (earned) $5,300,000 


ALLOWS INTEREST ON DEPOSITS 
Administrator and in all Fiduciary 
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Trust Companies: 


Ne enn ene 


CHARTERED 1853. 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - ° ° ° P 
Surplus and Undivided Profits 


$2,000,000 00 
- $14,103,810 00 


This Company acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capacities. 


It allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, real or 
personal, for estates, corporations and individua:s. 


EDWARD W. SHELDON, President. 


WILLIAM M. CINGSLEY, Vice-President WILFRED J. WORCESTER, Secretary 
WILLIAMSON FELL, Asst. Secretary CHARLES A. EDWARDS, 2d Asst. Secy. 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 
WILLIAM ROCKEFELLER LYMAN J GAGs Sales STEWART TO} 


XANDER E. ORR Baw at WHITNE OGDEN MI 
D. SLOANE EDWARD W SHELDON EGERTON L. WINTHROP 
FRANK LYMAN CHAUNCEY KEEP CORNELIUS N. BLISS JR. 
JAMES STILLMAN GEORGE L. RIVES Y_ W. de 
JOHN J. PHELPS irra raat Sy JAMES ROBERT I. GAMM 
LEWIs8 CASS LEDYARD LLIAM M. KINGSLEY WILLIAM VINCENT 4&TOR 


CHARLES FRED. HOFFMAN. 








ATLANTIC MUTUAL INSURANCE COMPANY. 


New York, fea | Py 1914, 

The Trustees, in conformity with the Charter of py pany, ot the jollowing statement of ts a}fairs on Ue 
3t of December, 

The Compony’s bustness has been confined to marine and inland transportation insurance. 

Premiums on such risks from the Ist January, 1913, to the 3lst December, 1913............_._- $3,600 

ums on Policies not marked off lst January, 1913 


Interest on the Sorortmente of the Company received Curios the year..£008.41 ,419 46 





Interest om Deposite in Banks and Trust Companies, etc.......-....-.. 877 
Reat received less Taxes and Expenses.-_............---------------- 130;212 32 478,600 72 
ee Ss UN eos co akencnnkcnccaesconsesucccgneeuee $1,790,888 32 
- Lon Dt nikecibpdaianudn aiedanketih at ansaal $233,482 06 
Re-iusurances cdhqahGkuusssdbdenteidubhabusscat 320,813 71 
dtheduddanheudhessddsscbenatacaasade 47 58 554,343 35 
$1.236,544 97 
items i li te ial De idk ne init mild de eke ik hin Gih ee dee ee bina $105,033 85 
xpenses, including "olticers’ salaries and clerks’ compensation, stationery, advertise- 
Dh Tl cheba ubeS hidtbebtbhhnersnabnandsecbiusadseennbadedeemessanal 650,942 08 








A dividend of interest of Six per cent on the qutttending certificates of profits will be paid to the holders 
thereof, or their legal representatives, on and after saceey the third of February next. 
The outstanding certificates of the issue of 1908 wil redeemed and paid to the holders thereof, or thels 
legal representatives, on and after Tuesday the third of y Fe next, from which date all interest thereon 
l cease The certificates to be produced at the time of payment and cance 


led. 
A dividend of Forty per cent is declared on the earned premiums of the Company for she year end 1st 
December, 1913, which are entitled to ia ‘fo dividend, for which, upon app » certifi ae% be 
{issued on and after Tuesday the fifth of May next 


By order of the Board, G. STANTON FLOYD-JONES, Secretary. 


TRUSTEES 

















JOHN N. BEACH, SAMUEL T. HUBBARD, CHARLES | M. pPRATT. 
ERNEST C. BLIS8, THOMAS B. HUBBARD, 
WALDRON P. BROWN, LEWIS CAS8 LEDYARD RNT TON” P a ‘Raver 
ace hank Guxnias DLevenion: = (Uuad outicaom, 
CLEVELAND H. DODGE. EORGE H. MACY ; WILL Mt JBC EFFELIN 
CORNELIUS ELDERT NICHOLAS F. PALMER, WILL AM LOANE. 
HA H. EWART, ENRY PARIS LOUIE TEEN 
peueiey £ pete JAMES H. PAVENSTEDT, WIR As A. SO REET 
SON W. HARD, —- RICHARD H. WILLIAMS, 


A. A. RAVEN, Prest 
CORNET TUS ELDERT. ‘Vice-President 
WALTER WOOD PARSONS, 2d V ice. Prestaent. 














CHARLES E, FAY, 3d Vice-President 
ASSETS. L LITIES 
United States and State of New York Estimated Losses and Loses rt 
re $670,000 00/ in process of A Adjustmen pec czeacccee $1,806,024 00 
at mouek aad Bank Stoc ° ge 700 00 Cantina < ates aes tasers terest Un- $64" 138 3 
tocks and Bonds of cIIILiiit fa al 9 | prin semana — oa psp 
ee 52 eturn miums Unpaid. ............ * 
Othe gota ono in Banks and Trust Reserve for Taxes. SRA hee a REI 28,905 
EEE cis veabédpensunenansens 1,000,000 00 | Re-insurance Premiums_-..----------- 221,485 06 
Real Estate cor. Wall and Wilifam Streets Claims not Bottled. oMincluding emo 
and Exchange Place, containin ontices 4,299,426 04| sation te POT be TT 70,799 43 
Real Estate on Staten Island (held under rtifleates of ts Ordered Redee 
provisions of Chapter 481,Laws of 1887) 75,000 00 Withheld 1 tor U Oa id Premiums...... 33. S58 09 
SITE coc contcsacecscooses 475'727 45 | Certificates ~ t Unpald Bremilmin = Geeaee 7,240;3 
B lis 1. DEE impndeducnntasconecce 605,891 79 
Cash in S bande of Europeara Bankers 
y losses under policies payable. Aw 
oreign coyntries................... 177.881 39 
DP itinwadeedahcssasecacoce 636,465 49 
Fagg 5 yable Janu- 505,000 00 
eae yea 10.000 00 
$13,259,024 16 $10,417,796 87 
—_————$—$ aS —E—E—EeSsS 
TS BORIS BD BORNE O8 nn cece cen c ec ncesescnscnwseccccceccccccccccoeeseunsbocasoneences 84 
Accrued Interest on the % bis de if, 6 Desember, 1913. amounted to... .......cesccocscdsececcocee - $61, rit FH 
Rents due CY accrued on the 3ist day of December, 1913, amoun Rt OP once cede aawnnae 28:878 
TER aoe ome mS couresd, in companies authorized in New York, on the 3lst day of December, 166 06.430 0 
Une re-tneurance premiums on the 81st day of December, 1013. amounted to.............. , 
Note: co Department has estim ated the he value of the Real Estate te corner — and 
iam Bt Streets and Exekange Piece in excess of the Book Value given above, at........ 450,678 96 
The Market Value of kooks Bonds ant, tier Becorities oe ene une, at. === December,” - aa 
on lst d. f ber, 19 ex- 
waded tae Compnsy's valeation Opn c rrr re om tne Slat day of Deve srecanainnnara tba 1,268,076 10 
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— Financial 


ee NAAR AA — , A 


Mountain States 
Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
No Bonds—No Preferred Shares 


BOETTCHER, PORTER 
& COMPANY 
DENVER 








Engineers 


THE J. G. WHITE COMPANIES 
ENGINEERS - MANAGERS 


FINANCIERS 
3 Exchange Place, - NEW YORE 
Chfleage. San Francisce. Lendona. 


Manila, Para, Buenos Aires, Santiage, Chili, 





sifred 8. Forstall Ohbaries D. Robises 


FORSTALL AND ROBISON 
ENGINEERS 
investigations and@ Appraisals of Gas ané 


iectric Properties for Owners of Financial 
institutions. 


4¢ William St., NEW YORK CIT®#. 





Cc. G. YOUNG 
Engineering and Construction 
Plans, Methods, Examinations 
Public Utilities and Industrials 

REPORTS FOR FINANCING 
Sankers Trust Bldg., New York 





alex. O. Humphreys Alten 8. Milles 


HUMPHREYS & MILLER, Ine 


ENGINEERS 
Power—Light—Gas 
168 BROADWAY : . . NEW TOR 





Mining Engineers 


H. M. CHANCE & co. 


Mining Engineere and Geologists 
COAL AND MINERAL PROPERTIBE 


Examined, Managed, Appraised 




















THE FINANCIAL REVIEW 


ISSUED ANNUALLY BY THE 


Commercial & Financial Chronicle 


TERMS. 
Price of the Review, bound in cloth...-$2.26 
Parties desiring ten or more copies ean 


have their names stamped on the covers, 
in gilt, at reduced prices. 


Commercial & Financial Chronicle 


138 Front Street, New Yorke 








APR. 25 1914./ 
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Trust Companies 


RPA EARP 


The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 
it Vaults 





laterest Allowed on Deposits'Subjectito ceuk 


oopen’ SERS 
JAMES R. HOOPER 
ARTHUR ADAMS. "Vice Pres. 


ALEXAN HRANE, Vice-Pres. 

GEORGE WIGGLESWORTH., Vice-Pres. 
DAVID R. WHI Y, Vice-Pres. 
FRED'K W. 


K 
ARR N. MARR. 


whQal F DIRECTORS | 
Arthur Adams Fran Wt Hobbs 
ber oC. Rs al ———? R. H 
David P. Kim 
rnest 


William Farnsworth iawvense M. Stockton 
Frank H. nae 5 vid RY Wait 

a 
Morris Gray George Wigglesworth 





Rhode Island Hospital 
Trust Company 
PROVIDENCE, R. 1. 


CAPITAL -- 32,600,000 
é* * SURPLUS (EARNED)--.... 2,500,000 


DIRECTORS. 
oer powered 1 Holbrook; 


Benjamin M- Jaokson; 
John R Freeman 





Tou 
fa 
eR 
ee 
are 


i 


R. 8. Ives Goddard Js. 


Heary D. Sharpe 
BRBERT J. WELLS, President. 
(& HORATIO A. BONY eee eet 


+ 


GEORGE H. CAPRON, Asst. Secy. 





Completeness Counts 


It pays to confide any kind of 
financial or fiduciary business to an 
institution able to care for every 
kind. 

By using the Mississippi Valley 
Trust Ce., you command facilities, 
reseurces and mer organized for 
complete Trust Company service. 


Inquiries Invited 
Mississippi Valley Trust Co. 
ST. LOUIS 


Capital, Surplus and Profits 
ever $8,000,000 





PPAP PPP LIP LP LIS LD LPI DEPP AEP PL LPP 


Industrial Trust Company 


Providence, R. I. 
GANT By ncscccnccncucdensuccnasene $3,000,000 
DEEP ba Ridscncanccadcsstaccsncuess 3,000,000 
OFFICERS 


Samuel P. Colt, Chairman of the Board 
8. Martin Brown, President 


Charles C. Harrington, Vice-President 
Frank C, Nichols, Vice-President 
Ward E. Smith, Treasurer 
H. Howard Pepper, Trust 
He B. Congdon, Secret 
E. ne C esebro, Asst. 
Elmer F. Seabury, Auditor 


BOARD OF DIRECTORS 
Samuel P. Colt, Chairman John \V. Ellis 
Joshua M. Addeman Harold J. Gross 
James M. Scott Samuel M. Conant 
H. Martin Brown R. rhe Beeckmas 
Chas. C. Harrington Walte Ballou 
Louls H. Comstock Albert H. Sayles 
ierbert N. Fenner Seeber Edwards 
|. Milton Payne Henry W. Harvey 
Sven N, Littlefield James M. Pendleton 
\ngus McLeod Thomas P. Peckha™ 
3zra Dixon Everett I. Rogers 
-yman B. Goff Frank C. Nichols 
jamuel M. Nicholson Erling C. Ostby — 
.ames R. MacCol) John S. H: !broot 


. 


CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 








Capital,Surplus & Profits $6,500,000 
Deposits = = = 40,000,000 





Accounts of banks and bankers 
received upon favorable terms 





Thoroughly equipped to handle all business per- 
taining to banking, and invites the accounts of 
banks, corporations, firms and _ individuals. 








1850 1916 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK. 


Issues Guaranteed Centracts. 





JOHN P. MUNN, M. D., PRESIDENT, 


Finance Committee. 
CLARENCE H. KELSEY, Pres.TitieGu.& Tr.Co. 
WILLIAM H. PORTER, Banker. 

ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 





Good men, whether experienced in life insurance : 


or not, may make direst contracts with thisCom 
pany. for a limited terzitory. if desired, and secure 
fer themselves, in add@ition te first year's commis 
sion, a renewal interest insuring an income for the 
future. Address the Company at ite Home Office 
No. 277 Broadway, New York City. 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


CARRY NO GOODS FOR OWN ACCOUNT 


General Offices, 254 Fourth Avenue 


NEW YORK 
Established over 60 Years 








one Cotton 


John{D. Herklot-* Chas. O. Corn Paul Schwarz 
t August Schierenberg , =: « Frank A. Kimball - 4 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 

New York Cotton Exchange 
new Oricens Cotton Exchange rs 

ociate Member poe Aseu. 
New York er ie Eechaaee sana 
New York Coffee Eachange 
Chicago Board of Tra 
London Commercial Sale Rooms (Coffee Es.) 


Geo H MCFadden & Bro., 


COTTON MERCHANTS, 
PHILADELYHIA,. NEW YORK, 


Liverpool Conrmnpendene s: 
F oe ZEREGA & 606 
Bremen Corresponden 
CPADDEN BROTHERS & 66 
Havre Correspondents 
SOCTETE, 1.) !MPOR’ TATION ET PP Oc hMMese 


GWATHMEY & CO. 


20-24 EXCHANGE PLACE, NEW YORE 
MEMBERS 


NEW YORK COTTON EXCHANGE 
NEW YORK STOCK EXCHANGE. 
NEW YORK COFFEE EXCHANGE. 
NEW YORK PRODUCE EXCHANGE. 
NEW oa EANS C yap a pOHANGh. 
ASSOCIATE MEM 
LIVERPOOL COTTON | ASSOCIATION, 


_——= 


ROBERT MOORE & CO. 


66 Beaver Street, New York. 


ORDERS FOR FUTURE DELIVERY EXE- 
OCUTED IN NEW YORK AND LIVERPOOL 
EXCHANGES... + Betres pe Paeo ae 


aad 4 
COTTON PURCHASED FOR SPINNERS’ oa 


WILLIAM RAY & CO. 


Successors to 
GEO. COPELAND & OO., 


COTTON BROKERS. 
43 Cotton Exchange, New York. 
Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 


%. H. ROUNTREE & CO. 


Commission Merchants. 
COT ION, GRAIN, ?ROVIS.0 5 and COFFE} 
3OTTON EXCHANGE BUILDING, NEW YORF 





























Accountants 





POLI I 


PARK, POTTER & CO: 


CERTIFIED PUBLIO ACCOUNTANTS. 
New York te Cincinnati ané 
London, England 


Watertown, Ty Y.. C. BE. Scoville. 


AUDITORS FOR FIN IND 
AND MINING CORPORATIONS. 


Investigations, Financial Stagements. 
Periodical Audits and Aceountiag. 








Sinancial 


Wwe nner 





wrYrerrrrrrrons 


AMERICAN MFG: CO: 


MANILA, SISAL AND JUTE 
CORDAGE 


Sales Offiee: 
Noble & West Sts., Breeklyn, WN. Y. 





H. D. Walbridge & Co. 


14 Wall Street, New York 


Public Utility Securities 
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A 

grower oo Catton Financial Financial 

WOODWARD Chicago Junction RR. 4s, 1945 
& STILLMAN Consumers :Pow.(Mich.)5s, 1936 


COTTON MERCHANTS 
18 to 22 WILLIAM STREET, 
NEW YORK i 


AMERICAN COTTON OF ALL GRADES SUIT- 
ABLE TO WANTS OF SPINNERS. 





Established in 1856. 


‘Henry Hentz & Co. 


COMMISSION MERCHANTS 
16 to 22 William Street, New York 
Eaecute Orders for Future Delivery 


COTTON 
At the New 5 Fa Ngee Al and New Orleans 


Cotton Exchan Also orders for 
At the New York Teltee. Exchange. 
FRArt AND ri OVISIONS 

At the of Trade, an 


COTTONSEED Olt 
At the New York Produce visti 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE 
NEW YORK 


COTTON. MERCHANTS 


Liberal Advances Made on Cotton 
Aan ‘J IS Consignments.’ mS 


Hopkins, Devignt & Co. 
i 2 ¥ on ag di 
etal 


CHANTS 
" Rodm 62, Cotton ovoRn Building, 
s meashincti preweers e ; at? 


LEHMAN, STREWN & CO., Limited, New Orlean: 


LEHMAN BROS. 


Nos 10289 'Williaar Street, New York. 


of the Stock, Cotton, Coffee 
Produce Exchanges, New York. 


Orders executed on B above Exchanges, as wel! 
“ae in-NéwW Orleans, Chicago and foreign oe. 


Stephen. ‘Weld & Co. 


-~ 2 
82-92 bik Sout Néw 2H6 City 


BOSTON, PHILADELPHIA vROVIDENCE, 
FALL RIVER, UTIGA, 


Liverpool, ‘WELD &@ co. ' 
Bremen,,ALBREOHT.WELD & co. 


Financial. ~ 
FIRST NATIONAL BANK 
RICHMOND, VIRGINIA 


Capital and Surplus, - $3,000,000 


John B. Purcelt/ Pres: Jno. M. Miller Jr., V.-P. 
9 W. M. Addison, Cashier. 


Correspondence Invited. 
82%. Of the Banks in 
© New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
35 Nassau St. New York 





ste 


























THE AMERICAN APPRAISAL Co. 


55 Liberty St., NEW YORK CITY 


First National Bank Bldg., 
CHICAGO., 


4 Hospital St., MONTREAL 


Appraise Industrial and All 
Other Properties for Financial 
Purposes. 

Expert Counsel on Valuation 
of Physical Properties. 


i 


EVERSZ 6 COMPANY 8 COMPANY 
BANKERS 


Negotia Issue Loans for Rail- 
roads and bétablished Corporations. 


Buy and ijsell Bonds suitable for 
Investment. 


134 S. LA SALLE ST, CHICAGO 





U. 8S. Government Bonds 
ee ais 


C. F. Childs and Company 


29 South La Salle Street, 
CHICAGO. 


Capital, $500,000... Dealers, Not Brokers 


YARD, OFIS.. &. TAYLOR 


BANKERS 
105. South. Le Salle Street. 
,» SHicaGo ~ 
Municipal, Railroad, Corporation and 
Timber Bonds. 








> T us * 
“ 


GEO. H. BURR & CO 


BANKERS 
Commercial Paper 


14. Wall Street... - _ Mewar 
i pie yas ' ot 
Chicago “Boston” St. Louis 
Philadelphia Kansas City 
San Francisco 





— Westminster Bidg. 
CHICAGO 


INVESTMENT BONDS 





CHAS.,.S. KIDDER.& Co. 


MUNICIPAL BONDS 
SEASONED. GAS BONDS. 


108 So, La Salle Street CHICAGO 


Established 1898 





Pe i a I 


Devirt, TREMBLE. & Co. 
INVESTMENT BONDS 


FIRST NATIONAL BANK BLDG., 
CHICAGO 


PHILADELPHIA DETROIT 





Fling & Pere Marquette 6%, 1920 

Flint & Pere Marquette, ort Huron 6% .1929 
Southern Pac! ic refunding 4 

Kansas Cit Scott & Mem. Pref. stock 
Michigan Central stock 


VICKERS & PHELPS 


386 Wall Street New York 





H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 


39 SOUTH LA SALLE STREET 








CHICAGO 


Interborough R.T.» Co. 5s, 1966 
*Montana Power Co. 5s, 1943 


Utah Power & Light Co. "Bs, 1943 


vt eogbivtar: qvertimed ewer 


AMES, EMERICHEGCO. 


111 W. Monroe Street CHICAGO 


59 te $ 


FINLEY BARRELL&CO. 
NEW YORK—CHICAGO 


BANKERS and BROKERS 


MEMBERS = 


NEW YORK. EXCHANGE” 4 
NEW YOR COTTON EX 


— ICAGO STOCK EXCHANGE... - 
CHICAGO BOARD OP TRADR 








xy 


F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


armen’, 2 saat % tact 


HIGH-GRADE INVESTMENTS 


Members of New York & Boston Stock Exchange 





ie, ey "« 


EMERY, PECK & ROcKwooB 


500-506 American ‘Trust Bidg. 
CHICAGO : 





INVESTMENT BONDS 


- (Established 1863.) “ 
W. T. HATCH & SONS 


BANKERS AND BROKERS 
71 Broadway, - New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 


Third Avenue Railway Co. 
Refunding 4s, due 1960 








Seasongood & Haas 


New York 


Dominick & Dominick 


Established 1870 
1156 BROADWAY 


Bankers and Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 


109, rrwe 








DICK BROTHERS & CO. 


$0 Broad Street, 
NEW YORE 


North American Bidg., 
PHILADELPHIA 
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